5 1928 


10¢ per Copy $3°°per Year 


DUN'’S REVIEW 


A Weekly Survey of Business Conditions 
in the U 


nited States and Canada 


July 14, 1928 


CONTENTS 


POUCA S4 SAA CMTE NAIL 


GEOGRAPHICAL RECORD OF FAILURES. 8 
MONTHLY BUILDING STATISTICS...... 10 
DUN’S PRICE INDEX NUMBER 


GME? NPM ela oy ge ci cc's soca tray eal si aria era vi ae 
GENERAL Bustvess Conpirions.............-. 4 
Recorp or WeEEx’s FAILURES.........0000006 8 
NEONEN. AND) TANEING So. odie. cbeod welnennue 12 
MeErOnrs ON COLLECTIONS. «0. 6 66 cos Sacdeinie 13 
CDE WER OAT, MEARE TG cis x <5: 066 oa ore Seta ace 13 
ERREYS, AT RAE Oo oo On o's 5,5 Sian reed: wcesdlece Ws 
Tur Dry Goons MAnKerTs.... 2.6. c. ccc eee 
WAReETS POR CONTON: <2. 66 6 ceed ded oS ee eles 
‘ee CORAL, DOAROIES 6 ok 8 aiden dsudes 
Tue Securities MARKETS........... 00.000. 


QvoTaTIONs oF COMMODITIES...............- 


Puplished hu 
R.G. DUN & CO. 
290 Broadway, New York 





DUN’S REVIEW 


***** But it is no ex- 
aggeration to say that 
merely to be known 
as a depositor in the 
Chemical National 
Bank tends to give an 
individual or a corpo- 
ration a certain stand- 
ing in the eyes of the 
community. 

(From The World’s Work) 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORI& 
FOUNDED 1824 


July 14, 192s 








DUN’S REVIEW 
A Weekly Survey of Business Conditions in the United States and Canada 
PUBLISHED BY 


Volume 36 


R. G. DUN & CO., The Mercantile Agency :: 


Saturday, July 14, 


290 BROADWAY, NEW YORK 


Number 1816 


1928 


European Subscription (Including Postage) $4.00 per Year 


30, 1893, at the Post Office at New York, N. Y., under the act of March 3, 1879 





DUN’S STATISTICAL RECORD 
Latest Week: 1928 ; 1927 
Bank Clearings.........- é $9,226,602,000 
+Crude Oil Output (barrels) 2,383.8 2,5 
Freight Car Loadings 003,049 
Failures (number) 466 
Commodity Price Advances 39 
Commodity Price Declines. 31 
Latest Month: 
Merchandise Exports..... 
Merchandise Imports..... 
3uilding Permits......... 
Pig Iron Output (tons).. 
Unfilled Steel Tonnage 
tCotton Consumption (bales) 
Cotton Exports (bales)... 
Dun’s Price Index...... ° 
Failures (number) 
+ Daily average production. 


$393,140,000 
346,501,000 
239,708,400 
3,089,651 
3,058,246 


833,024 


$423,000,000 
355,000,000 
251,897,500 
3.082 000 
3,687,009 
525,158 
591,345 485,219 
$195.183 $185.598 

1,947 1,8 

~ Domestic consumption. 











THE WEEK 

T remains a distinguishing feature that the normal Sum- 
mer contraction of business is less marked in some quarters 
now than is usual at this period. Conspicuous vigor in com- 
mercial operations invariably is the exception in mid-July, 
yet the volume in certain basic lines has been better sus- 
tained this month than was commonly expected. A few 
branches reflect activity that is not being experienced every- 
where, but their bearing on the public purchasing power 
and on conditions generally is constructive. Sentiment has 
been favorably affected by a larger gain in unfilled steel 
orders than was anticipated, giving a new proof of the 
well-maintained demand from important consuming indus- 
tries, and the textile division discloses signs of additional 
gains. Continued high temperatures over much of the coun- 
try naturally have quickened retail distribution of season- 
able goods, reducing stocks and necessitating some buying 
for repenishment, and the latest report of railroad freight 
traffic makes a better comparison with the movement a year 
ago. The status of the principal crops, although disappoint- 
ing in some respects, has improved recently, and nothing in 
the current agricultural or mercantile situation is analogous 
to the renewed depression in the stock market. The latter 
development apparently precipitated by a further 
tightening of money rates, and the character of the selling 
of securities was not such as to indicate any widespread 
liquidation. Statements of earnings for the first half of 
this year are likely to reveal rather sharply varying re- 
sults, because of the many irregularities in trade, but con- 
servatively-managed companies are strongly intrenched, and 
dividend disbursements are notably large. Despite excep- 
tionally keen competition and narrow profit margins in dif- 
ferent instances, with the added element of political un- 
certainty, business, as a whole, displays a gratifying 
stability, although numerous individual complaints have 
appeared. One of the chief drawbacks, from the viewpoint 
of the manufacturer and the distributor, is the decided re- 
sistance to price advances, many wholesale quotations, as 


was 


shown by DwN’s list, remaining relatively low and forcing 
rigid economies in operation. 


More movements of significance have occurred in the 
monetary situation, and have affected the stock market in 
an important degree. An early charge of 5% per cent. for 
call loans, locally, was soon followed by successive advances 
to 8 per cent., while the quotation on time funds went up 
to 6 per cent. Such a trend was not surprising, in view of 
the increase to 5 per cent. in the rediscount rate of the Fed- 
eral Reserve Bank of Chicago, which foreshadowed the 
later rise in the rate at New York. The action taken at the 
Western center precipitated vigorous selling of securities 
on the different Exchanges, and large losses were recorded 
in the principal speculative issues. Previously, prices for 
cotton futures had fallen sharply under the bearish influence 
of a government acreage report that was above expectations. 
The speculative unsettlement diverted attention somewhat 
from the orderly course of general business, but the relative 
seasonal activity of trade in several lines did not pass un- 
noticed. 


That the volume of projected building work in the United 
States is holding up well is evidenced by the statistics of 
permits issued during June. Involving an estimated ex- 
penditure of $251,897,500, last month’s authorizations for 
new construction rose 5 per cent. above those for June, 
although the increase was confined to Greater New York. 
The reduction at outside centers, however, was slight, and 
was caused by large decreases in New England and in the 
Central West. Several important cities reported gai: =, in- 
cluding Philadelphia, Pittsburgh, Cleveland, Cincinnati and 
Seattle, but sizable losses occurred at Boston, Baltimore, 
Chicago, Detroit, San Francisco aud sume other centers. For 
the five boroughs of Greater New York, the value of !<st 
month’= permits increased fully 16 per cent. over the total 
for June, 1927. 


The manner in which the volume of steel business is hold- 
ing up during what is normally a quiet period is surprising 
even to the trade. A gain of more than 220,000 tons in the 
unfilled contracts of the principal producer last month was 
above general expectations, and output was the largest for 
any June in ten years. A decline in July is to be antici- 
pated, but it is believed that it will be less marked than 
usual. Makers of farm implements remain actively engaged, 
without the customary Summer fluctuations in plant oper- 
ations, and the automobile industry reflects a similar con- 
dition. Moreover, a large amount of construction work is 
under way or in prospect, while oil interests are looked to 
as a source of additional demand, several important projects 
being under negotiation. On the other hand, the position 
of steel prices remains unsatisfactory to manufacturers, 
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with further scattered concessions appearing this week. 
Meantime, the composite quotation for pig iron compiled by 
The Iron Age has fallen to the lowest figure in more than 
twelve years. 


For another week, it is possible to report improvement in 
the textile trades. Gains are not uniformly apportioned, 
but conditions, as a whole, are better, and form a basis for 
an improved sentiment. The early break in the price for 
raw cotton unsettled markets for goods, yet such declines 
as occurred in the gray cloth division were offset by advances 
in finished fabrics. A resumption of mill operations oc- 
curred, after a week’s curtailment, and gates at the plants 
in New Bedford were reopened, following a protracted strike 
there. Not many workers returned, but it is expected that 
slow gains in this direction will be made. In the retail end, 
continued warm weather has done much to stimulate busi- 


July 14, 1928 


ness, and in various instances orders for replenishment were 
placed with wholesalers. 


Recently, hide markets have been displaying augmented 
strength, and numerous price advances occurred this week. 
The rise embraced both domestic and foreign stock, as well 
as calfskins, and considerable competition among buyers js 
reported at the River Plate. More demand appeared in dif- 
ferent quarters, and the position of sellers generally shows 
a considerable reversal from the conditions prevailing a few 
weeks ago. Thus far, the renewed buoyancy of hide prices 
has not been fully reflected in the leather end, although 
prices there have a firm undertone. That phase is especially 
true of sole leather, and it is supported by indications of a 
better business in footwear, Irregularities exist in the latter 
trade, but New England reports more buying of women’s 
shoes and there also is some gain in men’s lines. 





GENERAL BUSINESS CONDITIONS 


Kastern States 

BOSTON .—More activity is noted in offerings of Summer 
merchandise, but manufacturing and general lines of in- 
dustry continue on about the same level. Construction work 
started in New England in June amounted to $41,059,000, 
which was an increase of 15 per eent. over that for June, 
1927. The first six months’ construction work this year 
showed an increase of 21 per cent. over the total for the 
same period of 1927. Contemplated work at present is 
almost double the amount reported at this time last year. 
\ shortage of apartments is reported in 22 per cent. of the 
New England towns and cities, and in 78 per cent. of them 
conditions are reported normal. In single-family houses, 
conditions in 89 per cent. are normal and 11 per cent. are 
overbuilt. In business properties conditions are normal. 

Heavy building materials are slow this week. New Eng- 
land building lumber is dull, but prices are firm. Paints are 
more active, with prices of the raw materials tending down- 
ward. Deliveries of hardwoods are being sought in fairly 
large quantities. Flooring is quiet. Prices are steady. Pig 
iron is fairly active, with prices firm. Business in finished 
steel is moderate and increased orders are in sight in fabri- 
cated steel. 

New Bedford cotton mills have reopened, but compar- 
atively few operators have returned. More inquiry is noted 
for cotton goods, but sales have been light. Cotton yarns 
are slightly higher in price, but only a moderate business 
has been transacted, principally in the medium counts. The 
wool market is slow and prices are steady after the recent 
increases. Carpet wools are firm, with a fairly good de- 
mand reported. Woolen goods have improved slightly, and 
lightweight suitings are moving well. <A fair volume of 
erders are being booked for worsted yarns. Weaving yarns 
are quiet, and there have been some price concessions on 
knitting yarns. 

Sole leather is quiet, but manufacturers are more active 
in ordering sample lines of upper and fancy leathers. Hides 
and skins are firm, but buying is light. The style show now 
in progress in Boston is stimulating orders. The jobbers, 
however, are getting calls for deliveries only in very small 
lots. Stocks are reported small, and considerable improve- 
ment is expected as the season advances, 

Paper production for the first five months of the year 
shows an increase over the record of last year. Current 
sales are averaging well. Prices are about the same. 


NEWARK.—Retail distribution, favored by seasonable 
weather, is reasonably active in lightweight textiles and 
wearing apparel. Silk hosiery, millinery and fancy goods, 
including vacation aceessories, continue to seil well. The 
sale of new automobiles is more quiet now, but nearly all 
dealers report a fairly satisfactory Spring volume, though 
many sales were on the deferred payment plan. Automobile 
aceessorics and kindred lines are quite active. with little 
change noted as to prices. 


3uilding trades are fairly well occupied, and construction 
work is progressing satisfactorily. Local building permits 
for June, 1927, were $3,544,000, and for June, 1928, $2,920,- 
000, indicating a substantial decrease in volume, which is 
now largeiy made up of multi-family structures. Dealers 
in building material and lumber report a fairly well-sus- 
tained demand, with prices about steady. 

The usual Summer quiet prevails now in manufacturing, 
with it a continued disposition to manufacture for orders 
in hand only, avoiding large inventories. While manufac- 
turers of jewelry find trade very quiet, paint and varnish 
manufacturers report a fairly satisfactory season. Leather 
manufacturers have transacted a larger volume than for 
several years, though quiet prevails in that line now. 


PHILADELPHIA.—There were no important develop- 
ments in trade during the current week, it being too soon 
after the Fourth to expect much of an increase in demand. 
Effort is now being expended chiefly on planning Fall busi- 
Some lines, it is true, have had unusual spurts, but 
trade, as a whole, still is quite uneven. A good many in- 
dustrial plants have either shut down or are working on 
reduced schedules, with nothing in sight to warrant an in- 
crease in operations. In the rubber-manufacturing trade, 
however, there has been a slight gain in output, ranging 
from 8 to 10 per cent. The present level of prices is lower 
than it was a year ago. 

Wool commission merchants state that markets have 
shown less activity during the last month. The accumu- 
lation of fair supplies by manufacturers, the restriction 
of retail merchandising, owing to unseasonable weather, the 
constantly-increasing wool values, and the lack of profitable 
mill orders are recognized factors in curbing the trading in 
this staple. Despite the limited buying of manufacturers, 
desirable wools are being firmly held, as it is expected that 
during the coming months mill operations will require all 
the domestic clip, and the outlook remains encouraging for 
good values as the season progresses. 

Manufacturers of leather belting had an active business 
in June, because of advanced prices that went into effect 
on July 1. Most of this activity, however, was in forward 
buying. Demand for leather goods has increased of late, 
and outlook is encouraging for the maintenance of current 
volume. Manufacturers of shoes report that sales are 10 
per cent. in excess of those of 1927 at this time. Prices are 
advancing and stocks are on the decline. With manufac- 
turers of paper, business was good during June, and trade 
is now considered to be in a healthy and satisfactory con- 
dition. 

In the furniture business, demand has been found to be 
under 40 per cent. of the normal sales. Collections are 
rather tardy. For the first six months, business in the 
hardware trade was ahead of the volume for the same 
period in 1927. With importers and wholesalers of gro- 
ceries, business during June slumped below the sales-total 
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of the same month in 1927, and there is little prospect of 
an improvement that will be noteworthy during the next 
two months. 

PITTSEURGH.—The usual quietness prevailing at this 
season of the year is being felt by both retailer and whole- 
saler, although exceedingly warm weather has accelerated, 
to some extent, the demand for Summer merchandise. Dry 
goods sales have been of fair volume, although not quite up 
to the record of either 1927 or 1926. A fair number of 
future orders have been placed for Fall merchandise. There 
is but little activity in men’s and women’s wearing apparel, 
future orders being light. Quite a few orders are being 
placed for shoes, although most of them are in small amounts 
for immediate requirements. The placing of orders for 
rubber footwear seems to be averaging about the same as 
it did a year ago. The yard demand for lumber is fair, but 
the industrial demand is comparatively light, although in- 
quiries are reported as being made more freely. Hardware 
is moving in fair volume, although builders’ hardware is not 
selling as well as usual. The grocery trade is fair, while 
some improvement is reported by provision dealers. 

Industrial operations are holding up quite well, steel mills 
maintaining the recent average, and are at a higher rate 
than they were a year ago. There has been the usual sea- 
sonal falling off in demand for both plate and window glass, 
and production is at a lower rate, as is customary at this 
season. Demand for sanitary equipment continues in good 
volume, and local plants are operating to capacity. Elec- 
trical! equipment has been in fair demand, and producers are 
operating at a slightly higher rate than they were a short 
time ago. Crude oil production has shown considerable in- 
crease during the past week, but prices paid for Pennsyl- 
vania grade oil have, nevertheless, been advanced 1dc. per 
barrel to $3.20 for the highest grades. 

Operations of bituminous coal mines in this district ave 
reported about the same as they were last week, some mines 
running quite fully, owing to shipments to lake ports, but 
the general demand centinues slow and unsatisfactory. 
Prices of western Pennsylvania grades of run-of-mine coal 
show little change, and are quoted per net ton as follows: 
Steam coal, $1.40 to $1.60; coking coal, $1.50 to $1.75; steam 
slack, $1 to $1.10; gas slack. $1.10 to $1.25; and domestic 
sizes, $2.50 to $2.75. 


BUFFALO.—After a prolonged period of unseasonably 
cool weather, during which time sales were sluggish, the 
extremely hot temperature of the last week has stimulated 
consumer buying in lightweight apparel, sporting goods and 
There has been no increase, however, 
in the buying of other than near requirements. Mail-order 
houses report an increase in the volume of sales. Chain 
stores dealing in general merchandise, ranging in prices 
from 10c. to $1, report that sales are on the increase, being 
from 10 to 20 per cent. ahead of these of one year ago. 

Department stores are somewhat disappointed in the 
weekly turnover, but they still are optimistic regarding the 
season’s business, and are supplied with merchandise to 
meet the demand. An absence of reduced prices and special 
offerings is in evidence, although liberal advertising is used 
as a means of moving merchandise at regular prices. Re- 
tail merchants are expected to round out a good Summer 
trade, comparing favorably with that of a year ago. The 
general trend of business appears to be moving along on 
an even keel, but conservatism in buying continues to be 
the watchword. 

The primary markets are curtailing their activity to 
some extent. Retail circles, on the other hand, appear to be 
busier than usual. In some trades, the opinion is expressed 
that there may be difficulty in securing duplications of or- 
ders. The principal activity is noted in women’s wearing 
apparel, the demand for silks and rayon textures predomi- 
nating. There is a large variety on display, but no ex- 
cessive stocks are in evidence. 

The same situation exists in the shoe trade. A demand 
for the unusual in colors and shapes has forced the retailer 
to carry larger stocks than usual. Furs have been attract- 
ing considerable attention, and advance sales are reported 
to be good. Building operations are moving normally. 
This is reflected in the demand for builders’ supplies, hard- 
ware, paints and oils, the sales of which are fully up to the 

total of a year ago. 


Summer requisites. 


Southern States 


ST. LOUIS.—Retail business locally has been decidedly 
better during the current weck, especially in goods for com- 
mon consumption. Clothing, shoes, millinery, furnishing 
gocds, department store items also shared in the increased 
trade, which was attributed to the warmer weather. This 
enabled merchants to dispose of rather large stocks of Sum- 
mer merchandise which, it was feared, would have to be 
carried over if the cold and rainy weather had continued 
much longer. This pick-up in trade was a spontaneous one, 
not being the result of any extensive advertising campaigns. 
In addition, the préparations for vacations and outing trips 
augmented sales for sports wear and many kindred articles. 

This increase at retail, however, has not been reflected in 
wholesale channels, for in dry goods the number of orders 
received was less than the total of last week, but in excess 
of the number for the corresponding week last year. There 
were more visiting merchants in the market’than there were 
jast week. Due to the continued strength of the cotton 
market and the curtailment in all mill centers, there has 
been a strengthening effect in all lines of cotton piece goods, 
and there have been advances reported on sheetings and 
print cloths. 

Wholesale clothing business for Fall has been reported as 
quite satisfactory with some of the leading manufacturers. 
With many of the smaller operators, however, conditions are 
not so satisfactory. Shoe sales for the first six months ex- 
ceeded those for the same period Jast year, and sales forces 
have just gone out with their new styles for the Fall. Up 
to the present, but few returns have been received, but it 
is expected that results will be satisfactory as retail stocks 
are comparatively low. Factory operations, while not full, 
are quite satisfactory. 

Irregular but general improvement is noted in drugs and 
chemicals. Declines in the purchasing of heavy drugs by 
the manufacturing trade was offset by increases in the pur- 
chases of insecticides, fertilizers, sundries, soda fountain 
supplies and kindred items. The electrical supply business 
has been reported as fairly satisfactory, sales of fans and 
other seasonal goods having been bolstered by warm weather. 
Some improvement is noted also in the outlet in the build- 
ing industry. The hardware trade, too, has improved. 
Builders’ hardware and tools show a betterment, and there 
has been a heavier movement of materials used largely in 
agricultural areas. Campers’ and tourists’ supplies, which 
had been late in getting started, have taken on new life, 
with a favorable change in the weather. 

Crop conditions continue to figure with millers and flour 
buyers, and both are inclined to move slowly, awaiting a 
more settled market. As yet, however, new wheat is not 
moving in any great volume. Business continues of a 
routine character, and it is mostly in old flour, as the new 
flour is only at a small discount. Sales are of sufticient 
volume to keep mills operating on about a 50 per cent. of 
capacity basis. 


BALTIMORE .—Current business is proceeding almost at 
its normal Summer pace. The present weather is stimulat- 
ing both to retail and wholesale distribution, and while there 
is some relaxation in manufacturing operations, the labor 
thus released, particularly the unskilled, is being largely 
absorbed by outdoor activities in the construction field and 
in the harvesting of the early crops. The past two months 
have witnessed a substantial decrease both in unemployment 
and underemployment, the decrease during the first half of 
the year being approximately 80 per cent. Building per- 
mits thus far for July are under those for the corresponding 
1927 period, notwithstanding the fact that some large pro- 
jects have just been announced. Moreover, the local real 
estate market is less active than it was a year ago. The 
appearance of new models and some price reductions are 
favorable influences in the saies-volume of motor vehicles. 
The report of the Motor Vehicle Commissioner shows that 
license plates totaling 282,453 were issued in this State dur- 
ing the first half of 1928. 

Sales of local fertilizer manufacturers for the Spring 
season, recently ended, exceeded those of the preceding sea- 
son about 30 per cent., and are the largest on record. This 
is due to a large consumption in the Cotton Belt and the 
elimination of overcompetitive conditions which harassed the 
industry in the 1926-27 season. The Fall outlook is more 





6 DUN’S REVIEW 






encouraging than it was a year ago, and the status of the 
industry is now more favorable than it has been since 1921. 
Developments in the livestock market are potent factors in 


the local meat-packing industry. Plants here are not on 
a full-time schedule, but easing livestock quotations are ex- 
pected to better running time. The oil industry is now 
believed to be in a fair way of remedying conditions, which 
have been affecting adversely earnings for a rather long 
time. 

Restricted production and increased gasoline consumption, 
accompanied by better prices, are inspiring confidence. Fur- 
thermore, the coal industry, which has been in the doldrums 
for a long time, is giving promise of revitalization. Matur- 
ing plans, which are to effect consolidations, eliminate over- 
capacity and lessen competition are the basis for this predic- 
tion. The 1927 earnings in the bituminous division were 
close to the lowest on record, but contemplated mergers fore- 
shadow a better margin of profit and insure an output more 
closely aligned with consumption. Rolling-mills and tube 
plants here are now on a 24-hour daily schedule, and 
earnings’ statements for the first six months of 1928 are 
gratifying, while the outlook is favorable. Chemical com- 
panies, reporting operating results for the fiscal year 
ending June 30, express satisfaction with the gross and net 
earnings for the past year. 

The clothing and straw hat industries, and some others 
engaged in seasonal lines, did not do well in June, because 
of the prolonged cool spell, but the current month has wit- 
nessed a substantial improvement. Mail-order houses and 
chain-store systems continue to transact an increasingly ex- 
panding business, and department store trade also has been 
more active. Vacation buying undoubtedly is stimulating 
both retail and wholesale business, although jobbers are car- 
rying lighter inventories than formerly, because of prompt 
factory shipments and good railroad transportation facil- 
ities. This policy reduces overhead expenses and enables 
the retailer to buy more advantageously. Leather stocks 
have been increasing, but sales are not keeping abreast with 
production and it is said that there has been some recent 
easing off in the manufacture of footwear. Despite these 
developments, leather prices have evidenced no recessive 
tendency. 

Maryland leaf tobacco receipts for the week fell off to 
1,122 hogsheads, while sales total 870 hogsheads. There 
is a fairly good demand for practically all grades, and quo- 
tations continue to hold firm. The weather this week has 
been favorable for the crops. Grains are being harvested. 
The potato yield is large and this fact has depressed prices. 
The tomato and corn crops will be harvested later than usual 
this year. Butter prices continue steady. Arrivals are not 
heavy, but consumptive demand is not very brisk, although 
it is reported that there has been considerable buying for 
storage purposes. The egg market is stronger, despite a 
continued influx from Western markets. The best buying 
demand is for the Western product, which is said to be 
superior in quality to the nearby eggs. 


NORFOLK.—Trade in most lines is quiet. Truckers have 
suffered heavy losses on Spring and Summer crops, and a 
large part of the potato crop will,be left in the fields. As 
a result, buying at retail has been affected, and collections 
have slowed down quite a bit. Fertilizer and implement 
manufacturers will be forced tc carry over a large part 
of their receivables. Wholesale houses report that the vol- 
ume of business is less than that for the same period last 
year. Retail sales are fairly active, due to reduction sales. 

Foreign shipping is holding up, although coast-wise move- 
ment is sluggish, and coal dumpings are considerably below 
normal. Building is fairly active, centering principally in 
apartment houses for October occupancy. Building permits 
for the first six months of the year were about $500,000 
larger than they were for the same period last year. 


NEW ORLEANS.—Retail business is fair in seasonable 
merchandise, though unemployment has caused a slight cur- 
tailment in volume. Although most lines of business were 
said to be fair during the week, the wholesale trade has been 
rather quiet. There has been an increase in the trading in 
stocks and bonds, the principal activity being in bank stocks. 
While a good volume of building is in progress, there still 
is considerable unemployment in the building and allied 
trades. 
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Weather conditions have been favorable for growing crops, 
which have been making good progress; this is true espe. 
cially of sugar cane. There has been but little activity in 
the cotton market, with prices showing moderate fluctua. 
tions, and net quotations a shade lower. Rice has been very 
quiet, both in raw and clean. While the market has been 
unusually quiet, prices remain unchanged. The general tone 
of the coffee market has been strong, with a slight increase 
in quotations. Sugar has been in somewhat better demand, 
with prices holding firm. 


Western States 


CHICAGO.—The heat wave has brought about a marked 
improvement in both wholesale and retail trade. Dry goods 
wholesalers report a much better demand for Summer and 
early Fall goods from Mid-western retail merchants who 
believe that good crops are now assured and are buying ac- 
cordingly. Among the Chicago retailers, demand for Sum- 
mer goods has been accelerated. The general understanding 
is that the sales of the larger stores for the first half of 
the year fell very slightly below the totals for the like 
period of 1927. It is hoped, however, that the current bet- 
terment will more than make this up. 

The packing industry found that\the demand for smoked 
meat was the strongest in several years. Pork and pork 
products were likewise strong, but collections were said to 
be a little below normal. Exports were fair. In the live- 
stock markets, an unusually heavy run of hogs on Monday 
and a generally slow demand brought losses of 10c. to 25c, 
during the early trading of the week. Cattle were firm, with 
some grades advancing 15c. to 25c. Butter was active at 
higher prices on the Chicago mercantile exchange, while 
trading in eggs was listless and prices were easy. 

The hide market was active and strong, advances of %4e. 
being scored for nearly all grades of big packer hides, 
Wholesale screenings were weak in the local coal market, 
with sellers accusing the large consumers of practising a 
buyer’s strike. The retail coal business was extremely poor, 
with dealers balking at possible orders from a large number 
of poor credit risks. Consumers were said to be seeking 
as high as four months’ credit on their orders. Finishing 
items were most active in the local building materials mar- 
ket, while the demand for concrete aggregates was slower. 

CINCINNATI.—Seasonable weather conditions during 
the past twe weeks have stimulated the sale of Summer ap- 
parel and, as many department stores are featuring July 
clearance sales, the retail turnover is well up to that of pre- 
ceding years. Merchandise, such as vacation accessories, 
fancy goods and household appliances is moving more freely. 
In the jokbing dry goods market, new business is of a very 
moderate volume, salesmen having returned from the road 
and few country merchants are in the market. House trade 
in seasonal lines has shown satisfactory results, and a good 
volume of orders for fill-in purposes has developed. In the 
cotton goods division, recent advances of raw products have 
reflected an increase of approximately 5 per cent. in the 
price of cotton fabrics. Buyers, however, are not inclined 
to place forward commitments of consequence, 

Conditions in the overall industry during the first six 
months were not gratifying, and production continues on a 
restricted basis, in some cases not exceeding 50 to 60 per 
cent. of capacity. Recent price advances of first-grade mill 
denims from 18ce. to 19¢c. have not materially affected selling 
quotations, although profit margins are close. Current 
business in millinery is slightly off. There is practically no 
advance buying, and jobbers anticipate little of this class 
of business until after the Fall openings in August. Fre- 
quent change of styles and the demand for cheaper grades 
have influenced manufacturers to produce principally for 
immediate needs, in order to avoid surplus stocks. 





CLEVELAND.—While trade, as a whole, continues fair 
in this district, many lines present an unsatisfactory condi- 
tion. The early Summer brought a good demand for the 
usual run of seasonable merchandise, including lightweight 
wearing apparel. The pick-up has been particularly favor- 
able in the clothing industry, which experienced a rather 
poor Spring. Active building has accelerated the movement 


of lumber and various other building materials. 
The sales in the automobile trade, including accessories 
and tires, compare favorably with the volume of previous 
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years. There continues to be a large number of used cars 
on the open market. The iron and steel business shows a 
rather backward trend, notwithstanding the sustained de- 
mand in the automotive branch of the trade. Prices, as 
a rule, have shown a little weakness in this industry. The 
production of soft coal was marked by an improvement last 
week, but the present trend is again easier. Sales of ma- 
chinery and machine tools during the Spring have been 
quite strong. The paper industry is about normal, and the 
paper-box trade is experiencing sharp competition. 

Wholesale houses reporting increased sales include: 
Drugs, dry goods, groceries and shoes, with about an even 
break in hardware. Lines that have sustained some falling 
off in retail volume include silks and velvets, furniture, 
draperies and floor coverings. Millinery, on the other hand, 
shows a strong gain, as do hosiery and lightweight outer 
garments for women and children. 


DETROIT.—Business conditions locally are without ma- 
terial change, and the general volume is not up to expec- 
tations. Retail buying has been restricted by unfavorable 
weather conditions, but the present warm temperatures have 
brought about a more active demand for seasonal merchan- 
dise, wearing apparel, vacation and sport goods. The large 
stores are reporting better trade than heretofore. Further 
activity is expected as the season advances, though buying 
is mostly confined to the department and large stores, with 
the small retailer finding business somewhat dull. Prices 
are about normal, and no material changes are anticipated 
in the near future. 

The situation in factory circles remains practically un- 
changed, with production centered chiefly in the automobile 
line. With inventory under way, operations, in a sense, 


have been curtailed temporarily in some quarters. There 
has been a somewhat better demand for real estate. On the 


whole, collections continue fair. 


TWIN CITIES (Minneapolis-St. Paul) —More well-dis- 
tributed rains, accompanied by high temperatures, have been 
hastening field crops toward maturity. Record yields are 
not anticipated for the district at large, but a continuation 
of present favorable conditions should result in a fair aver- 
age. The backwardness of the corn crop is not so apparent 
as it was a few weeks back, and pastures and late meadows 
have a good appearance. Seasonable weather and the favor- 
able influence of improved crop prospects are tending to 
give a brighter tone to retail merchandising, with a result- 
ing improvement in the wholesale situation. Demand for 
flour at this usually dull mid-season period is quite satisfac- 
tory, and production is keeping up fairly well. On the whole, 
general conditions are somewhat more favorable than they 
were earlier in the year. J 

KANSAS CITY.—Sales of representative implement and 
hardware jobbers have been good thus far this Summer. 
Stocks of dry goods and furnishings are a little heavier than 
usual, but consistent volume so far this month has served to 
lower them, and it is believed that these trades will find 
themselves in good condition at the close of next month. In 
the grocery line, it is found that sales have not been quite 
so good, but they are considered fairly normal for the month. 

Locally, building activities continue to grow smaller, and 
the large stores find that volume is following the usual Mid- 
summer course of weakening, although trade has held up 
rather well so far, because of the lateness of the season. 
The flour trade has been slow, pending the arrival of new 
wheat. Livestock receipts continue steady, and prices are 
good, with yield up to expectations, but apparently the larger 
amounts are going into storage. The soil and weather con- 
ditions in the corn belt are reported to be good. 


WICHITA.—With the recent change in weather con- 
ditions in this vicinity, retail trade is showing a slight in- 
crease, but most lines report that business is a little below 
the average. Wholesalers and jobbers find that their cus- 
tomers are buying cautiously and collections, it is said, are 
not better than fair. The building trades are fairly active, 
and a number of large permits have been taken out within 
the last month. The outlook for the balance of the year is 
favorable, it being reported that this State will produce in 
excess of 150,000,000 bushels of wheat. 





Very large sales for export continue to feature the copper market, 
and, though domestic buying is comparatively slow, quotations are 
firmly maintained. 


DUN’S REVIEW 


Pacific States 


LOS ANGELES.—Business conditions are considered in 
good shape, and activities in most lines have shown gains 
for June, with expectations of greater progress for the 
balance of the year. With some. exceptions, retail and 
wholesale sales have shown an increase, as compared to the 
record of June a year ago, and bank clearings and debits 
and postal receipts continue to exceed previous records. 

Building permit valuations since July amount to $466,355, 
and construction continues on a good ‘steady basis. The 
number of building permits issued for June was 2,834, with 
a valuation of $9,190,434, including 748 permits with a 
valuation of $6,109,575. Building material has increased in 
price during the past month. Prices on rock sand and 
gravel have increased 25 per cent.; enamelware and plumb- 
ing, 10 per cent.; sash and doors, 10 per cent.; wood lath, 
40 per cent.; hardwood, 10 to 15 per cent.; and lumber, 15 
to 20 per cent. Building permits issued in Los Angeles for 
the first half of the year exceeded $50,000,000 in valuation, 
totaling in number nearly 19,000, and exceeding the corre- 
sponding figure for the first six months of 1927. 

During the month of May, commerce passing through the 
port was greater by 30,000 tons than it was in April. The 
cargoes were valued at $77,679,258, of which $41,857,913 
were outbound. In strictly foreign trade, exports amounted 
to $10,985,888, as compared with imports of $3,367,563. 

Good crops of California fruits are predicted, and the 
walnut crop for 1928, it is estimated, may exceed the record 
of 1927. 

PORTLAND.—The second half of the year has opened 
with better prospects than the first half had. The depres- 
sion of the Winter and Spring months has been largely re- 
lieved, and all signs point to continued prospereus conditions 
during the remainder of the year. In nearly all lines of 
retail and wholesale trade gains are being recorded. Bank 
clearings in the past month amounted to $169,847,977, an 
increase of $14,704,873, as compared with those of June, 
1927. For the first half of this year, clearings totaled $935,- 
540,804, against $955,867,726 in the same pericd last year. 
The favorable position of Portland banks is shown in the 
response to the call for condition statements as of June 30, 
with deposits of $165,268,905, an increase of $6,231,387 since 
February 28, the date of the previous call. Resources rose 
$3,873,717 to a total of $184,123,597, while loans decreased 
$4,678,833 to $69,434,800. Building permits last month had 
a value of $2,639,753, as compared with $2,369,141 in June, 
1927. 

The lumber market continues very firm, with production 
held down and demand generally. strong. An encouraging 
feature of the export market is the revival of inquiry from 
Australia. The prospect of more settled conditions in China 
also is a bright spot. In the domestic cargo markets, Cali- 
fornia still leads. Stocks of low-grade common have been 
cleaned up to the point where, with many of the mills, orders 
will absorb the cut well into August. The demand from 
Eastern rail markets is now confined mostly to orders for 
immediate shipment and on such business the mills are 
securing top prices. Car material buying is lighter, but the 
volume is sufficient to maintain prices at a firm level. The 
pine market is moving along in a very satisfactory way. 
Red cedar shingles are strong, and as the scarcity of cedar 
logs is limiting production, prices have advanced about 75c. 
a thousand since the middle of last month. 

West Coast fir mills in the past week produced 119,880,930 
feet, sold 120,101,253 feet, and shipped 155,878,134 feet. 
Orders for rail delivery amounted to 59,538,563 feet, domes- 
tic cargo orders 40,038,715 feet and export orders 13,591,641 
feet. The local trade bought 6,932,334 feet. Unfilled orders 
total 456,221,961 feet, a decrease of 26,381,217 feet for the 
week. 

Wheat harvesting is in full swing in this State, but 
farmers are not disposed to sell at current prices, which are, 
however, above export values. Shipments in the past month 
were 302,397 bushels, against 166,210 bushels in June last 
year. For the grain season just closed, exports broke all 
records for this port, amounting to 38,207,370 bushels. In 
the previous season, 26,811,217 bushels were shipped. Flour 
exports for the season were 749,403 barrels, as against 630,- 
200 barrels the year before. A smaller cereal movement is 
looked for this year because of the shorter crop. 

(Continued on page 16) 
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RECORD OF QUARTER’S FAILURES 


Commercial Defaults by States and Geographical 
Sections—Banking Suspensions also Given 


HE insolvency statistics compiled by R. G. DuN & Co. 

show that 5,773 commercial failures occurred in the 
United States during the second quarter of this year, with 
liabilities of $103,929,208. The number is 2.1 per cent. above 
the 5,653 defaults of the corresponding period of 1927, but 
the present indebtedness is 17.1 per cent. under the $125,- 
405,665 of the earlier year. 

Separation of the second quarter’s insolvency statistics, 
according to divisions of business, shows a larger number 
of failures this year than last year in manufacturing, trad- 
ing and “other commercial] lines.” Thus, manufacturing 
defaults for the three months recently ended numbered 
1,415, against 1,363 in the second quarter of 1927; there 
were 4,008 trading defaults, compared with 5,944, and the 
insolvencies among agents, brokers, etc., numbered 350, 
against 346 last year. In sharp contrast to the numerical 
exhibit, the liabilities disclose reductions in each instance 
this year, the manufacturing indebtedness being $43,188,739, 
in comparison with $52,666,051 in the second quarter of 
1927, the amount for the trading division being $48,729,586, 
against $60,141,638, and the $12,010,649 for the “other com- 
mercial” defaults contrasting with $12,597,976 in the second 
quarter of last year. 

In the tabulation giving the record for geographical sec- 
tions, it is shown that there were numerical increases in the 
second quarter of this year in five of the eight groups— 
namely, New England, Middle Atlantic States, the Central 
East, the Western section and on the Pacific Coast. The in- 
creases in the Central East and in the Western States were 
only about 2 per cent. in each case, while the number in New 
England was larger by 9.4 per cent. than in the second 
quarter of 1927, 13.0 per cent. higher in the Middle Atlantic 
States and 13.3 per cent. more on the Pacific Coast. On the 
ether hand, there was a decrease of 14.3 per cent. in tne 
South Atlantic group, 6.7 per cent. in the South Central 
States and 12.1 per cent. in the Central West. The exhibit 
as to liabilities is almest uniformly favcrable, with reduc- 
tions in all sections except the Central East, where there was 
an increase cf 7.8 per cent. The smallest decrcase was one 
of 1.6 per cent. on the Pacific Coast; in the Central West, the 
amount fell off 68.2 per cent., and particularly large reduc- 
tions also occurred in New England, the South Atlantic 
States and the South Central States. 

Commercial failures in the United States for the second 
quarter are compared herewith, with percentage changes: 


7-—Number—, P. C. ———Liabilities————, 
6 1 7 


Section: 1928 
New England.... 639 584 9.4 
Middle Atlantic.. 1,820 1,186 13.0 
South Atlantic... 573 669 *14.3 
South Central.... B71 C12 86.7 
Central East..... 1,107 1,085 2.0 
Central West. 548 618 *12.1 
Western vee 169 166 1.8 
ere rar 851 751 13.3 


1927 Ine. 1928 927 
$15,190,235 
31,318,007 
18,614,916 
11,570,331 
25,521,696 
9,765,952 
3,096,624 
10,327,904 


$9,384,196 
27,469,282 
12,467,637 
8,526;721 
27,504,304 
5,804,784 
2,608,369 
10,163,915 
Total ........ 5,773 5,653  2.1$103,929,208 $125,405,665 
*Decrease +Increase 
The distinguishing feature of the insolvency record for 
New England for the second quarter of this year is the large 
reduction in the liabilities, despite an increased number of 
defaults. Thus, the 6839 commercial failures in this section 
are 55 above the total of 584 for the second quarter of 1927, 
whereas the present indebtedness of $9,384,196 is much be- 
low the $15,190,235 of the earlier year. The reduction is 
due to a marked falling off in the amount for Massachusetts, 
supplemented by a sizable decrease in the aggregate for 
Connecticut. These changes are only partially counter- 
balanced by increases in Maine, New Hampshire, Vermont 
and Rhode Island. Numerically, the only decline—one of 
10—occurred in Maine, while the increases elsewhere range 
from 5 in New Hampshire to 26 in Massachusetts. 
Notwithstanding a_rise of 152 in the number of commer- 
cial insolvencies, the liabilities for the three Middle Atlantic 
States for the second quarter of this year decreased more 
than $3,800,000. Numbering 1,320, the failures in the quar- 
ter recently ended compare with 1,168 in the second quarter 
of 1927, while the present indebtedness of $27,469,282 con- 
trasts with $31.318,007 in the earlier year. Each State in 
this geographical section reported more defaults for the 
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current year, there being an increase of 47 in New York, 31 
in New Jersey and 74 in Pennsylvania, but New Jersey alone 
had larger liabilities. In New York State, the reduction ex. 
ceeded $3,400,000, while in Pennsylvania the decrease ap. 
proximated $900,000. 

The insolvency record for the South Atlantic section for 
the second quarter of this year is favorable, with a falling 
off of 96 in the number of commercial defaults and a con- 
traction of fully $6,000,000 in the liabilities. With a total 
of 573, the failures in this geographical group compare with 
669 for the corresponding three months of 1927, while the 
present indebtedness is $12,467,637, against $18,614,916 in 
the earlier year. In the quarter recently ended, fewer in- 
solvencies occurred in Delaware, District of Columbia, Vir- 
ginia, North Carolina, South Carolina and Florida, the 
largest reductions being in Virginia, South Carolina and 
Florida. The liabilities, moreover, decreased in Maryland, 
Delaware, District of Columbia, Virginia and North Caro- 
lina, the improvement being marked in each instance. 

Both in number of commercial failures and amount of 
indebtedness, the insolvency statistics for the South Central 
group disclose betterment, compared with those for the 
second quarter of 1927. The improvement in the liabilities 
is especially marked, an aggregate of $8,526,721 contrasting 
with $11,570,331, and the number of defaults for the three 
months recently ended is 571, against 612 during the corre- 
sponding period of last year. There are numerical decreases 
in Tennessee, Alabama, Mississippi, Oklahoma, Louisiana 
and Texas, which more than offset the increases in Kentucky 
and Arkansas. Only in two States, also, is this year’s in- 
debtedness above that for 1927, the amounts being moder- 
ately larger in Tennessee and Texas. The most pronounced 
reductions are in Alabama and Arkansas. 

A higher business mortality is shown for. the Central 
Eastern section for the second quarter of this year, 1,107 
commercial failures, involving liabilities of $27,504,304, com- 
paring with 1,085 for $25,521,696 during the corresponding 
period of 1927. Numerically, moreover, the increase oc- 
curred wholly in Illinois, decreases being reported by Ohio, 
Indiana, Michigan and Wisconsin. On the other hand, the 
only reduction in the indebtedness, totaling about $1,000,000, 
is in Illinois, while sizable increases developed in Ohio, In- 
diana and Michigan. 

Considerable improvement appears in the insolvency re- 
turns for the Central Western States for the second quarter 
of this year, 543 commercial failures, with liabilities of $5,- 
804,784, contrasting with 618 defaults, involving $9,765,952, 
during the corresponding period of 1927. Thus, there was 
a numerical decrease of 75 and a falling off in the indebted- 
ness of nearly $4,000,000. The number of insolvencies de- 
clined in Minnesota, Iowa, North and South Dakota and 
Kansas, the only increases being in Missouri and Nebraska. 
Moreover, the record of liabilities makes an even more favor- 
able exhibit, with reductions in every instance and the most 
pronounced contraction in Iowa. 

Moderate changes are disclosed by the insolvency returns 
for the Western section, the 169 commercial failures for the 
second quarter of the year comparing with 166 for the cor- 
responding period of 1927, while the present liabilities are 
$2,608,369, against $3,096,624. Thus, there was a slight 
rise in the number of defaults during the quarter recently 
ended, but the indebtedness decreased $489,000. In New 
Mexico, the number is the same for both years, while more 
or less decline occurred in Montana, Wyoming and Arizona. 
In respect of the liabilities, the totals fell off in Montana, 
Wyoming, Colorado, New Mexico and Utah, these reduc- 
tions more than offsetting increases in Idaho, Arizona and 
Nevada. 

Despite an increase of 100 in the number of commercial 
failures on the Pacific Coast during the second quarter of 
this year, the indebtedness decreased slightly. Thus, 851 
defaults occurred in this section in the three months re- 
cently ended, against 751 in the same period of 1927, and 
this year’s liabilities are $10,163,915, against $10,327,904 in 
the earlier year. The number of insolvencies fell off by 38 
in Oregon, but this reduction was considerably more than 
offset by increases of 49 and 89, respectively, in Washington 
and California. On the other hand, the indebtedness was 
smaller this year in both Washington and Oregon, notably 
in the latter State, and these changes more than counter- 
balanced a rise of more than $2,000,000 in the amount for 
California. 
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COMMERCIAL FAILURES—SECOND QUARTER, 1928 




















States TOTAL 1928 1927 Classified Failures 1928 Banking Failures 


MANUFACTURING _ TRADING OTHER COM’L 








































































































New England No. Liabilities No. Liabilities No. L iab ilities No. L liabilities No. Liabilities No. Liabilities 
Maine ...--...e6. 47 $620,455 a7 $451,019 14 $74,130 29 131 4 $207,894 
New Hampehize. we 21 536,640 16 149.769 9 113,687 10 : 2 3612 bseebaenb tio 
ee eae 18 °72'667 6 23,016 6 5 9 F 3 8/600 ee eee 
Massachusetts .... 364 6,120;937 838 11,109'828 148 187 1,765,658 29 =: 1,167, Bi Shes 
Connecticut ...... 126 1,522,480 116 3.000.343 34 87 "649.813 3B * 200.300 SE a 
Rhode Island...... 63 511,017 51 456,260 2] 10 269/091 ° 41.944 RRL 4: 
Total ........ 639 $3,563,620 $9,384,196 584 $15,190. $4.9: $3,497.83 5 $1.629.612 ins 
| are 584 6,073,194 15,190,235 taka’ die eaaees as 305,054 “4 one tae = Me i: peberyacet, 
Middle Atlantic 3 
Oe, ae 796 $14,624,976 749 $18,036,529 228 $6, 600, 889 522 $5,709 46 $2,314,111 
New Jersey. nee 198 2 ‘O11 5,306,512 167 4.828.594 5 112 1,628,78: 18 1,110,140 
Pennsylvania ..... 326 3°457.141 7,537,794 252 $1452/884 231 3926.1: 18 "410.319 
a ee 3820 $10,913,650 $27,469,282 1,168 $31,318 007 865 $11,264, ) 82 3,834,570 
PO gs ors 1,168 12,368,382 31,318,007) ..... Sokeceadss 747 «12.882! 82 4,120,997 1 $520,000 
South Atlantic 
Maryland ........ 106 $749,937 98 72 8 $283,108 
ERWETO: ccsccecs 7 10 7 ie Veeen ae i 
Dist. Columbia. 31 20 1 243,009 3 
Virginia ie 85 814 46 2 9, 100 “4 *"8a5 000 
West Virginia... .. 71 1, 198, 310 58 3 : ois 
North Carolina.... 66 2. 1276, 49) 47 Z 15,445 “S 1.450.000 
South Carolina.... 51 14 1 5,000 1 "180,000 
Georgia ......... { 69 A 5519 10 396. 800 76 6 21,828 pai 
ee 3 188 3.049.086 17 883,285 111 10 600.917 9 7.606.000 
eee 973 $6,406,475 $12,467,637 669 $18,614,916 89 $4, 1 $4,178 451 $6, . 13 
SENS ee 669 7,804,785 18,614,916 eeees © ccccecces 110 6,969,620 530 10,504,544 9 
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Kentucky 53 $860,593 10 $152,500 46 $540,906 3 $65,813) 
Tennessee 74 12 81 57 40 4 S5,28F); “2 <3)" ". . 
Alabama eseees 66 7 40 ,090 ; duane 
Mississippi ...... 53 ee PCr yey 40 447 1 $289,000 
MOBMNGAB 2 ccccees 81 17 143,900 72 .160 5 2,687,100 
Oklahoma ........ 104 7 66,729 80 1 107,000 
Louisiana ares 43,$ 861,748 35 3 5 31,046 28 . 1 175,000 
Vase hk Cine dias ,644,5: ,657,5 146 i 144, 066 14 726.390 117 2 1 300,000 
yaaa oc 2 $1,565,413 480 $6,399,793 19 ‘ 9 $3,558,100 

Sw xieaa-aae 61 5,049,686 16 130, ‘4 16 5 ‘. 149! oo 
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MAES er 289 7D 18 $240,121); © ........ 
POR ee pee ke. 149 3 7 654,600 "4 $470,000 
Illinois ehaehe ces i .528, 320 20 298,980 1 210,000 
Michigan ........ 74 2,818,774 7 8 38,400 eat 
Wisconsin ....... 18 1.938.038 150 13 57D. 242 12 417,099 peat 
MOOR wise bate. 1,107 $16,627,422 504,304 1,085 q oS. $i 1.618.035 784 $11,237,069 65 $1, 649, 200 5 $680,000 
IU2T scar eces 2085 11.906:652 3a) rrr ay 285 11,540,410 739 11,114,143 61 2°867,164 11 3,618,000 
Central West 
Minnesota ....... 160 $1,506,976 205 388 $350.968 110 12 $56,800 = $7236.000 
eto eye ie 34 S 88, 005 57 o. 6 1,401,186 
Misso 3 35 1,3 140 8 16 3.517 500 
North Dak 10 t. 1 9200 9 ae ere t 800,000 
‘ : 02.904 1 3,000 3 1 Baer 2. 
ci 2 566.111 10 24,600 58 3 6,600 oo 6,537 000 
Seam orete eck 3 616.516 9 30,600 35 2 10,800 re 628,000 
$5,804,784 618 $9.765.952 95 $1,850,073 422 7 26 $136.991 60 $13,419,686 
9,765,952 105 3,081,565 472 6,37 4987 41 399,400 16 OTRO 900 
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19 $841,130 114 12 $175,772 “rT : 
1 359,221 6: 11 155,816 1 2,766 
186 2,000,831 53 2.435.466 







































602 $10,527,904 276 $3,201,182 499 $4,197,679 76 765.004 1 $542,766 

30,066 235 21,197 450 3,926,078 66 2 080,629 3 1,959,900 

UNITED STATES Siac 
TOUR | oc aa 5.653 $125,405.665 1.415 188,739 4.008 $48,729,586 350 $12,010,649 92 $28,952.45 

2% 1,363 52,666,051 3,944 60,141,638 346 12,597,976 S1 25,428,800 
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PROVINCES TOTAL COMMERCIAL MANUFACTURING TRADING OTHER COM'L «BANKING 
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JUNE BUIL DING PERMITS GAIN 


5 Per Cent. Over Total for 
Month Last Year 


| ECENT monthly building statistics have made more 
satisfactory exhibits in comparison with those of a year 
ago, and the June returns show an increase of about 5 per 
cent. Thus, last month’s permits for new construction 
issued in the United States involved an estimated expendi- 
ture of the $251,897,500, contrasting with $239,708,400 in 
June, 1927. The gain is, however, due to a considerable rise 
in the aggregate for Greater New York, there being a mod- 
erate loss at outside centers. The total for Greater New 
York of $88,653,000 is more than 16 per cent. in excess of 
the $76,169,000 of a year ago, whereas outside cities report 
permits valued at $163,244,300, against $163,539,700, or a 
‘ecline of about 0.2 per cent. The Middle Atlantic, the 
Western and Pacific Coast sections show increases, but these 
changes are slightly more than offset by reductions in New 
England. the Southern States and the Centra! West. 
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I fs a Ie rebe § 700 | Akron $1,289,500 
Ib 3 2 340,09 ante . 350,500 
is whee 7 3 cat 25,705,600 
Lawrence 2 2.591,000 
Lewiston , > ‘ievelar 3 TS4S 400 
Lowell . 141. TOU | ¢ 1,648,700 
Mane hester, Davenport, 244,700 
N H } 200 | 


Detroit 10,100,000 15,500,000 
Duluth 100,700 203,000 


Increase of Same 


"92 25 0,000 
72,900 


N Bedford 5.500 : 900 | 
N Haven, i198, 900 3 >, 900 | 1. St is 174.500 1 
Springtield, } By ansville. he 103,100 230,400 
Mass. . .314,.800 846,600 | Grd R: 1, 01 4,000 861,700 
Provide nce. 1,028,400 1,256,800 | Indianap -lis ; 3,508,000 
- s Minneapolis 2,948,000 
N. England $8,277,800 $12,427,600 | Racine ... 27,3 35,800 
. 7 000 


450,900 
June: 192 192 SU “ it} 105,000 
Albany , 360,100 
Allentown.. 
Binghamton 
Bulfalo 


292,600 
TS,900 
68,100 

1,349,700 

504,800 


Superior 
| Terre Hants 
> Toledo... 
Harris sburg Youngstown 
Jersey City 2 os 
Newark .. 2,91 3,544, | Cent 
Philadelphia : - 3,493.5 
Pittsburgh ; \ 940.7 June: 
Reading 7 Denver 
Schenectady F.......] Kan. City, 
Scranton $24,000 Kan, 
Syracuse : 960,800 | Lineoln 295,600 350,000 
Trenton, 36 819.500 1 Omaha 518.000 492,000 
Troy ss . >.400) Pueblo... 120,300 1 00 
Lake. "900 oe 100 
Topeka . 231,100 105,600 
Wichita 715,600 482,800 


West. $60,883,300 $67,182,200 
1927 
$823,000 


1928 
$2,140,500 


150,500 323,000 


Utica 223,800 | Salt 
Wilkes-Barre $11,100 
Mid. Atlan, $37,694,000 $31,270,000 | - ~ 
Western $4,827,500 
28 June 
000 $274,700 | Los Angeles §& 33 7,400 $8,457,: 
Baltimore : PE 00 258,400 | Oakland t,: 209, "S00 2,141,700 
Peaumont. 211.400 147,700 | Portland 2,145,800 
Birmingham 1,554,800 1,606,400 | Sacramento 
Charleston, San Fran.. 
: ; Seattle. ’ 
Spokane .. Jf ) "800 
Tacoma .. D068 2 3.700 


183,100 
3, 406.2 200 
Ss te £500 412.700 7 
Charleston 

™, Was.. 9,100 83,500 
Covington. 24,900 194. 500 
Dallas ... .700 Be 
It Werth 30,200 : &. 
Houston. 2. 400 .726,7 June: 
Jacksonville 163,600 Y. England 
Kansas City, i Atl tie 30,694,000 31,270,000 

Mo ‘ .869,600 rR f 29,056,200 
Knoxville. . 23,7 y ‘ent. ve 0, 2 3} 2,200 
Little Rock : Western. 27.2 3.73 “S00 
Memphis Paciftie 
Miami +s 288, 
Mobile ... 9 376.5 Total 
Muskogee . 
Nashville 
N. Orlean 
Norfolk 
OKlahoma 


Pacific .. $23,135,400 $19,868,900 
1928 1927 
S$S.277. 800 $12,427,600 


300 $1685 539, 700 


on 
414-700 New York City 

260,600 June 1928 1927 
1,149,900 | Manhattan, $35,610,700 $28,991,300 
1,086,600 | Bronx . 15,615,800 12,900,900 
St Louis 5.854.800) Brooklyn .  21,776.900 16,179,900 

S Antonio ‘ 1,067,700 | Queens 14,648,100 15 5 
Savannah . 202,500 | Riehmond 1,003,700 a 
Shreveport BSI 219,100 
B45 800 
“z00 
B00 June 1928 
Total U. 8.$25 


1,000 


Total $88,653,200 $76,168,700 
1927 
1.897.500 $239,708,400 





Wi ilmington, 
Del. . 396, 892.100 


| 
| 
| 
| 
| 


included in totals. 


South *Figvres net available. 


Silver produced in the United States in 1927 
ounces, valued at $34,266,328, 
before, valued at $39,136,497, 
911,864, in 1925. 


aggregated 60,434,441 
TIS746 ounces the year 
and 66,155,424 ounces, valued at $45,- 


against $62 
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fifteen refiners in the United 
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sponding period in 1927. 


Sugar Institute, Inc., melting by 
States up te June 9, this year, totaled 
5,036,595,700 pounds for the corre- 
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Dun’s Price Index Number 


Monthly comparisons of DUN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 
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Cotton Mill Conditions Reviewed 


Eg cotton mills ef the country resumed operations on Monday, 
after a full week’s curtailment, and a proposition is being placed 
before them to curtail three more weeks beginning July 30, August 27 
Dav), and September 24. It that the 
at least two weeks’ earried through. 
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cloths 
chants of New 
yards, 
tion. 
duction. 
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merchants are of the opinion that 
forward, the yield can be 
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this is attributed to the 
due to bad weather. Tire fabrics continue 
to capacity, while cotton duck has dull. Other yarn 
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curtailment of fine production has amounted to 100,000,000 
the first of the year. Yarn markets have continued quict. 
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Authorizations of capital expenditures for equipment, additions 
and improvements by United States railroads between January 1 
and April 30, this year, totaled $270,065,000, against $269,025,000 
during the corresponding period in 1927. 

In May, 1927, stocks of gold in 
high total of $4,609,304,678, 
had declined 
31, 1922. 


the United States established a 
but at the opening of June this amount 
to $4,161,113,792, the lowest point since December 
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LESS CALL FOR PAPER BOXES 


Sales Fail to Equal the Volume of 1927 and 
Output has Declined—Price Cuts Frequent 


NS the first half of the current year, business in the 

paper box trade was not entirely satisfactory. Total 
gales did not equal the volume of 1927. Demand from many 
trades. which formerly were large users, has declined 
markedly, offsetting the gains that were recorded for a few 
lines. Manufacturers, according to reports to DUN’s RE- 
vIEW, show a decline in output of about 10 per cent., as com- 
pared with the record of a year ago, with current consump- 
tion below normal. 

The bulk of the demand at present is for set-up boxes, 
and the output of cartons is increasing in most parts of the 
country. Fancy boxes are not such good seilers as they 
were a year ago and, owing to the tardiness of the Summer 
season, cups, dishes and other paper containers have been 
moving sluggishly. In crder to move accumulated stocks, 
price concessions are numerous. The slight stiffening in the 
quotations on sulphide bond has not caused any noteworthy 
upward movement in quotations, 

Although few changes for the better are expected during 
the Summer months, prospects for the Fall are said to be 
bright. Stocks on hand of both raw and finished material 
are below the normal level for this season. 


PHILADELPHIA .—Judging from the reports which have 
been received from various branches of the industry, there 
has been comparatively little increase in the paper box trade 
in this district. Since June 1, there has been a continued 
betterment in the volume of orders, but as compared to the 
record for the first six months of 1927, there has been a 
decline in business of nearly 10 per cent. A few manufac- 
turers are running five days a week, but these are the ex- 
ception. 

Although there has been some fluctuation in quotations 
during the last six months, current prices are nearly on the 
level obtaining at the first of the year. Marked changes are 
not anticipated in the near future. Outlook regarding the 
course of trade during the next six months is encouraging, 
and it is expected that business during the last quarter will 
be better than it was during the same period in 1927. 


BUFFALO.—The increased business recorded in the 
paper box industry for the first two or three months of the 
year has not been followed by the activity expected. In fact, 
sales for the last two months have shown a decline of nearly 
10 per cent., when compared with the total for the same 
period a year ago. Prices are being pretty well maintained 
both in the raw material and the manufactured product. 
This applies principally to cardboard boxes. Fiber box 
manufacturers report that sales for the year thus far are 
ahead of those of one year ago, but during the last two or 
three weeks, there has been a slight falling off in orders. 


ST. LOUIS.—Loca! manufacturers of paper folding boxes 
and cartons report a decrease in production of about 10 per 
cent., compared with the record for the corresponding period 
of last year. Prices are about 25 per cent. lower, and busi- 
ness is highly competitive. As buying has been largely for 
present needs only, distribution is expected to be better later 
in the year, depending, of course, on crop conditions this 
Fall, and the anticipated improvement in general business. 

Manufacturers of corrugated fiber shipping containers 
state that demand has been below normal for the last sixty 
days, and as there is an overproductive capacity in this in- 
dustry, as in many others, the effort to secure volume re- 
sults in a depression of prices. Present low quotations on 
paper board are expected to remain until demand increases, 
probably about September 1. The general outlook for the 
paper box trade is fair for the remainder of the year. 


BALTIMORE.—This line of activity has not fared very 
well during the past year. The volume for the first half of 
1928 is less than the sales total for the first six months of 
last year, and current trade is hardly as good as was that 
at the corresponding 1927 period. There is a considerably 
lessened demand from confectionery manufacturers, which 
Is an annual occurrence at this season, but this year’s fall- 
ing off is less mild than ordinarily. On the other hand, 
orders from shoe manufacturers have increased, owing to a 


gradual improvement in the latter industry. Business de- 
rived from the textile lines still is irregular, and there is not 
much forward buying. The demand from the trade gen- 
erally is only fair. 

Set-up boxes still form the major part of sales and output 
of cartons is increasing in this market. Fancy boxes are 
not good sellers at this time. Cups, dishes and other paper 
containers have been moving rather sluggishly, in conse- 
quence of the wet and coo] weather which has prevailed in 
this section during June. Local factories are running ap- 
proximately on a 65 per cent. basis, and it is said that some 
Eastern mills are operating only three days per week. Local 
factories are carrying inventories of raw material which are 
somewhat subnormal, inasmuch as mill shipments are 
prompt and railroad transportation is good. 

Prices have not changed appreciably since early in the 
year. In order to create business during the Summer 
months, mills have been accustomed to make some price con- 
cessions, but no advance notice has thus far been received 
by the local trade. Owing to keen competition among the 
manufacturers and resultant narrow margins of profit as 
well as sustained operating costs, it is unlikely that prices 
will decline in the near future and, for the present, quota- 
tions are believed to be pretty well stabilized. 

Collections are below the seasonal average. The outlook 
for the immediate future is not particularly encouraging, 
but business during the Summer months is normally quiet. 
Authorities are hopeful that early Fall will witness an im- 
provement in this line. 


ATLANTA.—The paper box trade in this section is about 
equal to that of the same period of 1927. For the past year, 
volume has been only moderate. Competition is keen and, 
in some instances, price-cutting prevails to the extent that 
net profits have been materially reduced. Prices have 
shown practically no change in several months and no fluc- 
tuations of consequence are anticipated in the near future. 

Collections have been fairly satisfactory. Prospects for 
the remainder of the year are considered fair, and a normal 
volume business is expected. Purchases are limited to actual 
needs, frequent orders for small amounts being the rule. 


CHICAGO.—Local manufacturers of both “set-up” and 
folding boxes report that production for the first five months 
of this year has fallen off about 10 per cent., as compared 
with the record of one year ago. Sales have decreased cor- 
respondingly. Local manufacturers are meeting stiff com- 
petition from outside sources, especially from mills which 
have added fabricating machinery. The latter have decided 
advantage in obtaining car-lot orders. Unit sales of local 
manufacturers have decreased during the last few years. 
Stocks on hand of both raw and finished material are below 
former levels, and the local tendency is to keep stock close 
to demand. 

Price concessions seem to be common and, in some in- 
stances, orders have been taken at cost to keep operations 
up. Collections are reported as fairly good, which has as- 
sisted in creating cash balances. The corrugated and carton 
business, as well as clothing boxes, seem to be enjoying a 
steady demand. 


CINCINNATi.—The paper box industry is entering the 
usual quiet period, and evidence of contraction largely has 
appeared in certain branches. Operating schedules have 
been on a restricted basis, not exceeding 60 to 70 per cent. 
of capacity, but in point of tonnage, production has been 
fairly well sustained during the second quarter. Volume of 
sales has been affected by lower price levels. Quotations 
have fluctuated, with a downward tendency on some grades 
of raw material. Reductions ranging from $5 to $7 a ton, 
which. occurred within the past three months, have been 
reflected in the prices of the finished products. 

Early Spring business from the general trade was back- 
ward, resulting largely from unseasonable weather; but 
buying on the part of shoe manufacturers was more pro- 
nounced, and held up until recently. There is but little 
disposition to anticipate requirements, and inventories have 
been held within the limits of zurrent demand, certain staple 
items excepted. Competitive conditions are reflected in 
narrow profit margins and general consumption continues 
below normal. Collections are slow and irregular. No ini- 
mediate change from present conditions is predicted for the 
balance of the Summer months. 
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FIRMNESS IN MONEY INCREASES 


Advance in Chicago Rediscount Rate has a 


Generally Important Effect 


HE money market was firm all week. At the start, the 

return flow of some of the funds that had been dis- 
tributed the previous week, together with the return of the 
currency withdrawn around the Fourth of July holiday, 
made call loans available at 5% per cent., but the rate went 
up to 6 per cent. on Tuesday, to 7 per cent. on Wednesday 
and to 8 per cent. on Thursday, accompanied by heavy 
calling of loans by the banks. Out-of-town banks, in par- 
ticular, made large withdrawals, especially after the rate 
differential caused by the advance in the Chicago Federal 
Reserve Bank’s rediscount level. Time money late in the 
week was both bid for and offered at 6 per cent., the highest 
since July 2, when time loans at 6 per cent. had broken a 
record of more than seven years’ standing. Bankers’ ac- 
ceptances advanced % of 1 per cent. for all maturities, and 
reached a relationship with the rediscount rate that in the 
past has usually resulted in an advance in the latter. Com- 
mercial paper was firm on a basis of 5 to 5% per cent. 

On Thursday, the Federal Reserve Bank of New York 
raised its rediscount charge to 5 per cent. 

Foreign exchanges were uniformly weak, the result of the 
high money rates in this country, in comparison with those 
of Europe. There were indications that bank balances were 
being transferred from European centers to New York, and 
this movement would be enlarged were the present relation- 
ships to be prolonged, adding burdens to the main foreign 
exchanges. Sterling was under heavy pressure early in 
the week, reaching the lowest rates for the year, but rallied 
toward the close of the week. The French franc, the Italian 
lira, the Scandinavian currencies, the German mark, the 
Holland guilder and others were weak throughout. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Wea. 


4.85238 


Thurs. 
4,86 


Tues. 
checks 5 
cables. 


Sterling, 
Sterling, 
Paris, checks... 
Paris, cables...... 
Berlin, checks.... 
Berlin, cables 
Antwerp, checks. 
Antwerp, cables. . 
Lire, checks... 
Lire, cables..... 
Swiss, checks... 
Swiss, cables 
Guilders, checks... 
Guilders, cables 
Pesetas, checks. . 
Pesetas, cables.. 
Denmark, 
Denmark, 
Sweden, 
Sweden, 
Norway, 


checks 
cables 
checks 
cables 
checks 
cables 


Portugal, 

Montreal, demand., 
Argentina, demand 
Brazil, demand.... 
Chili demand 
Uruguay, demand. 





Money Conditions Elsewhere 


While the reserve ratio changed only fractionally last week, 
A year ago it was 
during the week 
$4,000,000, 


Boston 
this week it advanced from 59.9 to 66.2 per cent. 

The 
The 
liability about the same amount 
decreased about $4,000,000, and bills bought in the 
about $12,500,000. At the beginning of last 
to go up, but by the first of this week the market 
Rates are firmer, and call money is 6 per cent. 
Customers’ loans bear about 
Sales of stock on 


cent. over 


$23,000,000, 


5 per reserves have inereased 


about and 
Bills discounted have 
market 
week money rates began 


; circulation has increased 
the deposit 


open 


again was in an 
easy position. Com- 
mercial paper is 5 per cent. the same 
rate, and year money is quoted at 5 per cent., too. 
the local exchange have 5,941,000 compared with 
4,023,000 to date last year. Bond sales have mounted this year to 


$6,006,000, while last year up to this time they were $3,155,000. 


been shares, as 


Demand for money has been less active this week than 
especially from commercial and industrial bor- 
The deposit liability of the Federal Reserve Bank of St. 
Louis, as of July 6, increased about $4,240,000, with a gain in note 
circulation of approximately $1,063,000, due to the demand incident 
Day ratio remained constant 


St. Louis. 


it was last week, 


rowers. 


to Independence requirements. The 
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during the week, and at the end of the period stood at 60.3 per cent., 
against 60.6 per cent. a week earlier. Bills discounted increased about 
$1,648,000, while bills purchased on the open market decreased $480,- 
000. Commercial paper quotations range from 4% to 5 per cent, 
Collateral loans average from 5% to 5% per cent. 


Chicago.—Money opened unchanged, but the advance in the Chicago 
Federal Reserve Bank rediscount rate to 5 per cent. effective Wed- 
nesday, brought a firming of rates later. Commercial paper wag 
quoted at 5 to 5% per cent. with the bulk at the lower figure, 
srokers’ loans on collateral were 6 per cent., while over-the-counter 
loans and bank customers’ loans on collateral were 


5 to 5% per cent, 
Cincinnati.—Conditions in the money market give evidence of more 
Demand continues active, with supplies somewhat restricted, 
and commercial loan rates are unchanged at 5% to 6 
while rates to brokers, in have reached 


firmness. 

Industrial 
per cent., 
7 per cent. 


some instances, 


Cleveland.—Firm money characterizes the financial situation, and 
although rates in this district have not increased materially, they 
have developed a stronger tendency. The local Reserve Bank followed 
the general trend for last week, with a strong increase in holdings 
of discounted bills, the mark being $23,000,000, over that of the pre- 
vious week. Debits to individual were higher than 
were a week ago, but less than for the corresponding week of last 
year. There also was some increase in the holdings of stocks, bonds 
and other securities, with a very marked increase in net demand de- 
posits, and a moderate increase in borrowings from reserve banks. 


accounts they 


Twin Cities (Minneapolis-St. Paul)—Demand for commercial and 
industrial loans was heavy during the week tates for counter and 
collateral loans are now quoted at 5 to 615 per cent. Commercial 
paper is 41% to 5 per cent. Deposits at the Federal Reserve Bank 
of Minneapolis decreased $793,000 during the week, while total re- 
742,000 


serve increased § 

Kansas City—The general demand for money continues moderate, 
but some banks expect the call to increase soon, because of wheat re- 
quirements. There Clearings so far 
this month are slightly less than they were for period in 
July year. 


has been no change in rates. 
the same 


last 





Bank Clearings Continue Large 


ANK clearings this week at all leading cities in the United 
States amount to $10,209,377,900 and exceed those of the 
Stat ty ’ ’ ’ 

corresponding week of last year by 10.7 per cent. At New 
York City, clearings for the week are $6,540,000,000, or 16.9 
per cent. larger than those of a year ago, but at leading 
centers outside of New York the total of $3,669,377,000 
shows a gain of only 1.0 per cent. Losses appear at a num- 
ber of important centers, among them Boston, Baltimore, 
Pittsburgh, Cincinnati, St. Louis, Atlanta and New Orleans. 
At various other cities, however, gains are shown, including 
Philadelphia, Chicago, Detroit, Cleveland, Minneapolis and 
Pacific Coast points. 
Figures for the week and average daily bank clearings 
for the year to date are compared below for three years: 
Week Week 
July 12, 1928 July 15 
1 S461, 000,000 $469,704 000 
Philadelphia .... a 066 535,066 G04 1 3 ‘ O00, 0 
Baltimore ..+... § . 99.6 ) 1 o- 
Pittsburgh r ; : 
Buffalo 
Chicago 
Detroit r { i 00.000 
Cleveland S97 000 : 36,000 a , 45,000 
‘incinnati aaa 3.584.000 - 1.000 7 .814,000 
St ais. 2.600, By 00 . 51,200,000 
a0n 4 2,700,000 
1000 1 40,665,000 


17.000 85,029,000 
115,000 


1926 


5.000 
ITO N00 
ITO 100 


S65 O00 


Omaha ... 
Minneapolis whe 
Richmond ......-. 40,856,000 890,000 
000 DOLD4AD GOO 
3.000 39, 088 000 
46.000 AS S95,000 
9.000 000 8.748.000 
000 £060 14.4 6700000 
099,000 190,776,000 3. 189,084,000 
685,000 88,170,000 1 42,992,100 
808,000 {8,286,000 .127.000 


807,000 
1.096000 
198,000 


ee ee ae Bea 


114,.q00 
000,000 


$3.669,377,000 $5 602.000 
940,000,000 i O00 
209,377,000 $9,226,602 .000 .114.000 

Average daily: 

July to coos «©6091, 9°76, 160.0 $1.7 756.000 

June ae of 196,000 677, 000 (340,000 

May 6.000 97 974.000 29, 480,000 

April 00,000 692,000 n 587,962,000 

First 3.162.000 1.654.409.0009 : ; "622,000 


2 097.000 


Quarter.... 


In an address before the Insurance Session of the Chamber of Com- 
merce of the United States, Mr. Ralph S. Child estimated that the 
investments of life insurance companies at the end of 1927 amounted 
to fully $13,180,000,000. 
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REPORTS ON COLLECTIONS 


Boston.—This week there was an improvement in coilections, which 
are running better than they were at this time last year. 

Providence—General collections continue to average from fair 
to slow. 

Hartford.—There “as been but little improvement in collections, 
despite the genera] pick-up in retail trade. 

Newark.—There has been a better tenor to collection reports this 
week, due to the increase in business, brought about by more favor- 
able weather. 

Philadelphia.—Local collections have shown no change for the 
better, the bulk of the reports revealing complaints of tardiness. 





Buffalo. Owing to the vacation period, there was a general slow- 
ing-up of collections during the week. 

St. Louis.—Collections generally are reported as fair to unsatis- 
factory. Dry goods merchants and a few clothing manufacturers say 
that they are good. Other merchants, particularly the smaller job- 
bers, are complaining. Shoe houses which do not have any matur- 
ities this month state that delinquent debtors are slow in making 
any returns. and are asking for more time. 

Baltimore.—The collection status has undergone no consequential 
changes during the last week, returns in general still being slightly 
subnormal. 

Vorfolk.—As a consequence of the heavy losses on truck crops, 
particularly potatoes, retail trade has been slowed down, and col- 
lections have become sluggish. In some trades, it will be necessary 
to earry over a large part of the receivables. 

Dallas.—While collections still are slow, on the whole, there was 
a marked improvement during the week. 

Oklahoma City.—There continues to be considerable tardiness to 
collections, despite a betterment in many branches of trade. 

Jacksonville.—The bulk of the reports received during the current 
week show that collections still are slow. 

Vew Orleans,—Local mercantile collections still are reported as 
somewhat slow. 

Chicago.—There has been an improvement in collections, when 
compared with the returns of the past few weeks, complaints being 
the exception, 

Cincinnati.—In the aggregate, collections are generally slow, with 
a slight improvement in those trades retailing or producing seasonal 
lines. 

Cleveland.—During the week there was no great improvement in 
collections, and there continues to be a stubborn tendency in mest 
lines. 

Twin Cities (Minneapolis-St. Paul).—While collections improved 
slightly during the week, they are not better than fair to good. 

Omaha.—There has been no marked improvement in collections 
during the week; most merchants find that they average about fair 

Kansas City.—Collection reports received during the week show 
that, in most cases, the returns are fairly satisfactory. 

Wichita.—-On the whole, local collections are not better than fair. 

Detroit.—-On the whole, collecticns continue fair. 


Denver, In this district, collections continue fair, no change hay- 


ing been noted during the last week. 
Los Angeles.—Reports of the week were practically uniform in 
showing that the condition of collections ranges from fair to good. 
Ncaitle—With retail merchants collections are slow to fair, while 


Wholesalers find them fair to good. With instalment houses they are 
better, reflecting the improved employment situation. 
Portland.—During the current week, collections were only fair, 
little or no improvement being noted when compared with the returns 
of a month ago. 
Montreal.—<As a whole, collections rule fair to good. 
Vuchoe—On the whole, coilections have shown an improvemert, 
though they still are inclined to be slow. 


Vencouver.—Local collections average slightly better thon fair. 





Increase in Unfilled Steel Orders.—vnfinea orders on 
the books of the United States Steel Corporation on June 30 were 
8,637,009 tons, compared with 3,416.822 tons on May 31. ‘This is 
an increase during the past month of 220,187 tons. The unfilled ton- 





nage a year ago was 3,053,246 tons. 
Period 1928 1927 1926 1925 1924 
erate Sp taste = 3,800,177 4,882,739 5,037,823 4,798,429 
PECs HOE 8,597,119 4,616,822 5,284,771 4,912,001 
tceeeneeve 3 553,140 4,379,935 4,863,564 4,782,807 
se cccsesesee 3,456,132 3,867,976 4,446,568 4,208,447 
+ 3 2 





WePRae os csc ie scoeeas 8,148,113 
MORE aa ty sehols tans 3,341,000 
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OUTPUT OF STEEL MAINTAINED 


Many Plants Operating on Increased Schedules 
and Current Specifications are Fairly Brisk 


ACTIVITY in steel works operations this week is fully up 

to the recent average. Following a postholiday suspen- 
sion of several days, some plants have resumed with working 
schedules slightly increased. The average steel ingct output 
is estimated at 70 per cent. in the Pittsburgh district. Cur- 
rent specifications continue fairly brisk, though all depart- 
ments are not participating evenly. Tin plate continues to 
make the best showing, with local mills close to capacity, and 
heavy pipe orders contribute substantially to unfilied ton- 
nages. The leading interest is showing a moderate gain in 
accumulated orders. 

Steel ingot production of 3,742,964 tons in June, compared 
with 4,203,190 tons in May, as calculated by the American 
Iron & Steel Institute, brought the total for the half year to 
24,792,883 tons, against 23,807,387 tons in the first half of 
1927. The June output was the smallest: monthly total this 
year. Percentage of operation in June was 76.37, against 
82.58 in May. 

Primary markets are irregular, fuel, as yet, showing but 
few signs of recovery. With pig iron, actual improvement 
has not developed, though merchant producers are hopeful 
that values have touched bottom. Basic is quoted nominally 
at $16, and Bessemer $17, Valley, the former figure being 
subject to some revision in competitive territory. Scrap 
quotations have lacked steadiness, heavy melting steel aver- 
aging around $14, Pittsburgh, which compares with $12, 
currently quoted at Chicago. The spot market for coke is 
quiet. 

For sheets the seasonal recession is less pronounced, and 
automobile materials still are required at a good rate, 
though, as a whole, mill backlogs are being reduced. In 
heavier descriptions, structural mills are in a position to 
handle much more business, and the market for plates re- 
mains curtailed. Car plants, however, in the Pittsburgh 
district, have been busier than for some months on new con- 
struction and repairs. An order for steel passenger cars 
also is reported about to be closed. The weakness in cold 
rolled steel bars has been a factor with hot finished bars, 
but for third quarter the quotation of $1.90, Pittsburgh, on 
bars, shapes and plates has not been officially changed. Nut, 
bolt and rivet plants are not doing much better than 50 to 60 
per cent. of capacity, and stocks of wire goods with jobbers 
and consumers seem fairly ample. 


Other Iron and Steel Markets 


Buffalo—Steel mills are making an active bid for business, in 
order to increase their output, which is running along at 50 to 70 
per cent. capacity. Orders are general in character, favoring railroad 
and automobile requirements. No large orders of 
the demand is principally for near requirements. 
Pig iron is in only fair demand, with 


importance are 
being placed, as 
There is little change in prices. 
immediate needs foremost in current orders. 

Chicaygo.—New business in the local steel industry is reported sea- 
sonally quiet, but producers are quite confident that buying over the 
months will be better than it was for the like period last 
year. The biggest activity is shown in the farm implement field, 
where tractor: makers are reported pressed to make deliveries. Auto- 
business, how- 


next few 





motive takings likewise are active. The total of new 
a little below that of the preceding week. Specifica- 


be about on a 


ever, has been 
tions. sales and production ip the West are said to 
par. ‘The first standard steel rail inquiry for shipment in 1929 
appeared, involving about 15,000 tons. Miscellaneous standard and 
light rail bookings in the last week involved about 2,500 tons, while 
trackage accessories totaled about 1,060 tons. Structural steel 
awards were close to 7,000 tons, with another 3,000 tons to be placed 
at the end of the week. The slow market on new contracts has 
deferred a test of the third quarter prices. Some contracts have been 
placed at 2c. a pound, but preferred industries are said to be getting 
1.90¢c. In addition, a few second quarter contracts made at the lower 
rate have been carried over into the third quarter. Ruling prices at 
mid-week were: Pig iron, $18; hard steel bars. $1.90; soft steel 
bars, $2; shapes and plates, $2. Price weakness ‘leveloped in pig iron 
at mid-week and a cut of 50c. a ton was announced, making the 
Chicago price $17.50. 








Winter wheat production in Kansas, as indicated by the condition 


July 1, will be 168,091,000. 
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HIDE MARKETS ADVANCE AGAIN 
Rise in Both Domestic and Foreign Stock 
Extended—Calfskins also Higher 


UCCESSIVE advances have been paid in the packer 

market and higher prices also are ruling at the River 
Plate, where business has been brisk and United States tan- 
ners have met more competition from European operators. 

Packer hides in the West, on steady increases, are gen- 
erally 1%c. higher than a week ago. Advances of %c. to 
le. werc paid last week and additional enhancements ruled 
this week on sales of native steers up to 24%c., while butt 
branded and heavy Texas steers and branded cows brought 
24c. and Colorado steers 23%c. Light hides show especial 
strength; foilowing sales of light native cows at 24\4c., this 
price was bid and declined, with 25c. asked, and there are 
reports of the equivalent of 24%c. paid. Some say that this 
trading was at 24%c. for June and 25c. for July’s. 

Country hides naturally are held much stronger, in line 
with the major market, but tanners still are resisting the 
steady upward trend. Dealers this week were asking up to 
25¢c. for 25 to 45-pound extremes in Chicago, with last bids 
at 24c. Tanners, however, paid 241%c. for some outside 
earlier lots, although in some instances these contained some 
small packers in with them. Buffs last sold at 21c., but it 
is reported that 21'%c. was bid and refused, and 22c. is 
generally asked. 

River Plate frigorifico steers have been active, with 
Europe competing with domestic tanners. Last trading in 
Argentine’s was at the equivalent of 24%c., c. &f. sight 
credit basis per pound, and one sale was made as high as 
25 isc. Common varieties of Latin-American dry hides are 
in more demand, and stronger. Central Americans brought 
31c., and dry salted San Domingos from 26c. to 27c., as to 
lots. At the River Plate, Buenos Aires were active, with 
sales up to 39%4c. 

Calfskins sold heavily for New York city’s in a clearance 
way, and at advances, 5 to 7 pounds bringing up to $2.40, 
7 to 9’s $3.10 and 9 to 12’s $4.10, while 12 to 17-pound veal 
kips, formerly a dull end, sold at $4.35 and later up to $4.45. 
In the West, reports were circulated of a packer selling his 
Cleveland point skins up to 32c., but other reports gave this 
killer as moving outside point stock at 3l1c., location of plant 
not given. Packer kips sold higher, or at 29c. for natives, 
28¢c. for overweights and 27c. for brands, with Southern point 
natives and cverweights at the usual 1c. reduction. Chicago 
city skins last brought 28c., but have since been held at 29c., 
and outside city first salted skins brought up to 2814c. Some 
hold Chicago city’s as high as 30c. 


Sole Leather Prices Sustained 

 Dipaaien standard-quality sole leather backs have been sustained 

in price by large producers over the rather protracted dull pe- 
riod, and still are quoted at 66c., tannery run, for union and 68c, for 
oak. The hide market is turning active and higher, and there are 
prospects of more business in both leather and footwear in the near 
future It is stated that some of the tanners who were 
as making concessions are now firmer in their views. 

Offal is quiet here and in New England, but on such sales as have 
been made in New York of standard-quality bellies, steady prices 
have been realized. One house sold a couple of ears of choice, wide 
bellies on the unchanged basis of 37c. for over 6-iron 
and 35c. for lights, while another tanner 
No. 1's for a car of 


reported 


scoured oak 
secured a 36c. basis for 
and also moved a car of 
A car of good-description oak beads 
25¢c., and another tanner sold part of a car of short 


choice all-weights, 
rough bellies at the same figure. 
also sold at 
heads at 24c. 

Upper leathers are slow in New York, but some business is in the 
making in Boston. Brooklyn shoe plants have continued quiet, which 
naturally restricted the demand, but larger orders are confidently 
looked for. Patent leather tanners here and in New England ex- 
press disappointment, although there is slightly more demand in 
Sales of calf leathers are showing quite an increase in 
toston, but there is considerable complaint there regarding men’s 
Demand for kid has been showing up stronger in all mar- 
kets, and there are some predictions that both black and brown kid 
will prove popular and good sellers for Fall footwear. 


Boston. 


weights. 





Production of crude oil in California last week averaged 647.000 
barrels, an increase of 700 barrels compared with the week before. 


July 14, 1928 


DRY GOODS BUSINESS IMPROVES 


More Movement in Woolens, Worsteds and 
Silks—Some Unsettlement in Cottons 


OME improvement was reported in primary dry goods 
channels, particularly in the movement of woolen and 

worsted materials and silk goods wanted for Fall. Cotton 
cloth markets were unsettled by a cotton report indicating 
a larger acreage planted than the trade had anticipated, 
Some slight price recessions occurred in the gray goods 
division, but were offset by advances asked for some of the 
finished lines of a staple character. Cotton mills generally 
resumed operations, following a week’s full curtailment. 
New Bedford mill gates were reopened, after having been 
closed by a twelve weeks’ strike of operatives. Few workers 
returned, but the gates were kept open, and it is expected 
that slow gains in operation will be made. 

Retail distribution of Summer apparel was greatly in- 
creased by the spell of hot weather, and wholesalers of 
underwear, dresses, etc., were called on to replenish several 
lines. Buying for Fall continues light in various branches, 
and most of the business reported calls for deliveries within 
sixty days. The Midsummer style show of garment retailers 
forecasts an early beginning of a new manufacturing season 
in silks and lightweight worsteds. 

Raw silk markets have declined from the high opening 
price for new crop silk, and trading has been moderate. 
New lines of silk fabrics, especially the printed velvets and 
new crepes, and many of the new metallic silks, are being 
bought more freely. 

It is the general expectation that trade in primary dry 
goods markets will continue to show moderate gains in the 
next few weeks, and will become active by the middle of 
August. Merchants are finding a basis for confidence in the 
crop reports. 


Some Cotton Goods Prices Lower 
RINT cloths eased off 4c. to 


cotton, but sales were light. Advances of 3 to 5 per cent. were 
made in dyed twills, drills, jeans and khakis. 


Wwe, a yard, following a break in 


Leading branded lines 
of sheets and pillow cases have sold in moderate volume for delivery 
in the next few weeks, and discounts have been suurtened. Less price 
irregularity is reported in turkish and huck toweling, and stocks have 
been reduced. Coarse yarn colored cloths are in moderate demand, 
with ginghams still lagging. Sales of 4-4 bleached cottons have been 
more numerous, and recent advances have been sustained. There has 
been a moderate amount of new business placed on plain rayons and 
on shirtings for future delivery. 

More frequent sales are reported in fine dress goods lines for prompt 
delivery. Some of the fine coatings are well under order, and a more 
general filling-in business in lines of fancy men’s wear is reported. 
New lines of tropical worsteds are being prepared for early showing 
for men’s wear. Chinchilla overcoatings and high-grade suede coat- 
ings for women are comfortably sold ahead. London wool 
opened firm, and domestic wool markets continue to show a 
trend. 

Raw silk dropped 15 yen in Yokohoma markets, without stimulating 
sales in the local trade. Several new lines of metallic silks have been 
brought out for Fall, and are being much favored by buyers. Printed 
velvets continue in good demand. Converters are using crepe ground 
fabrics for many purposes. 

Burlap markets have advanced 18c. at Calcutta since a week ago, 
and have been very firm here. The trade opposition to the organl- 
zation of a burlap exchange was almost unanimous at a meeting held 
during the week. 

The large use of rayon in the knit goods trade continues, and two 
of the producers of the finer sizes of rayon are sold up for some 
months to come. Announcement was made of unchanged prices by 
rayon producers, and orders are being taken for delivery to October 31. 


sales 


firm 





Cotton Supply and Movement.—From the opening of 
the crop year on August 1 to July 6, according to statistics com- 
piled by The Financial Chronicle, 14,064.459 bales of cotton came 
into sight, against 19,171,776 bales Jast year. Takings by Northern 
spinners for the crop year to July 6 were 1,402.913 bales, compared 
with 1,921,567 bales last year. Last week’s exports to Great Britain 
and the Continent were 101,803 bales, against 103,513 bales last year. 
From the opening of the crop season on August 1 to July 6, such 
were 7,326,043 against 10,693,602 during the 
corresponding period of last year. 


exports bales, bales 
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COTTON SUSTAINS EARLY BREAK 


Sharp Decline on Official Acreage Report 1s 
Partially Recovered—Trade Advices Better 


‘THE most significant movements in the local cotton market 
this week occurred in the initial dealings, when there 
was an unexpected sharp break in the option list. The de- 
cline was precipitated by an official estimate of acreage that 
came as a surprise to the trade, showing an increase of 11.4 
ry cent. in the planted area. Such an exhibit was at 
variance with previous estimates from private sources, the 
average of which had indicated a gain in the acreage of only 
5.7 per cent. Not unnaturally, the government report 
prompted very heavy selling, and the pressure, coming from 
about all directions, lowered prices on Monday $4 to $4.50 
a bale. On that setback, the July delivery touched 21.40c., 
October 21.59c., December 21.48c., and next January con- 
tracts 21.30c. For all months except July, those quotations 
represented the low point of the week, the market expe- 
riencing an irregular recovery thereafter. The rally was 
not surprising, after such a severe setback at the outset of 
the week, and it was based, not only on technical speculative 
conditions but also on weather that was too dry in different 
parts of the belt. When later advices told of rains in Texas, 
prices dropped again, although the bearish effect of the rains 
in Texas was somewhat offset by a heavy precipitation in 
Georgia and the Carolinas. Despite the early decline this 
week, it was remarked that the undercurrent of sentiment 
continues to be bullish, as it is recognized that the crop has 
had a bad start this season. News from dry goods centers 
was rather more stimulating, indicating a further enlarge- 
ment of retail distribution under the influence of sustained 
high temperatures over a wide area. Moreover, cotton mills 
resumed operations, following a week’s curtailment, and 
plants in New Bedford that had been closed for many weeks 
by the strike reopened their gates. As stated elsewhere in 
this issue, however, not many hands returned to work there. 
Daiiy closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Mon. 
21.45 


21.62 


Wed. Fri. 
22.05 
22.24 
22.08 
21.98 
21.89 


Thurs. 


21.69 


Tues. 
21.71 
October 21.91 
D nber 21.75 
January , 21.65 
March 21.50 


Sat. 


SPOT COTYON PRICES 


Mon. 
July 9 


Tues. Wed. ‘Thurs. 
July 10 July 11 July 12 


Fri. Sat. 
July 6 July 7 
New Orleans, cents..... 22.60 
New York, cents........ 5 
Savannah, cents......... 

G 


cents..... 
. cents. 
Rock, cents.. 
h Louis, cents.. 
Dallas. cents... 


Philadelphia, cents 





Smaller Corn Crop Indicated.—aithough farmers in the 


United States have 

ps, as compared with last year’s acreages, there are 
Agriculture this that the in- 
creased acreages may be more than offset by lower yields per acre. 
The composite condition of the thirty-five principal crops on July 1 
Was 5.8 per cent. below their average of the last ten years on that 
date 


planted slightly larger acreages te their principal 
indications, 
announced 


Department of week, 


Corn production was placed at 2.735,617,000 bushels, compared with 
2,786,.288,000 bushels last year. The wheat total was placed at 799, 
957,000 bushels, compared with 871,691,000 last year. 

A fairly heavy fruit production is indicated, with an unusually 
large proportion of the total crop in the Pacific Coast States. Apples 
Willi be about a third more than last year’s short crop. 

California reports excellent prospects for the new crop of oranges, 
and above average prospects for lemons. Florida reports much better 
prospects this year than last for both grapefruit and oranges. 

mated production of beet sugar, taking into consideration the 

ige and condition of the crop, was given at 889,000 short tons, 

upared ,with 1,093,000, the production for last year. The esti- 

mated production of cane sugar was fixed at 175,000 tons, as com- 
pared with only 71,000 for 1927. 

The oats crop promises to be slightly larger than last year’s, while 
barls 


largest 


production is indicated as a record crop, exceeding the previous 
production by 14 per cent. 
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WHEAT PRICE TREND VARIABLE 
Early Sharp Break Followed by a Recovery 
—Official Crop Estimates Given 


HE Chicago grain markets, after a bad opening break on 

Monday, rallied and then seesawed under the varying 
influences of black rust scares and the United States Govern- 
ment crop report. Wheat was off 3%c. to 3%c. at the Mon- 
day close, on speculative selling due to the heavy run of 
wheat from the Southwest. Part of the break also was in- 
duced by an erroneous report crediting a Kansas official 
with telling of a record wheat crop in that State. The weak- 
ness in the leading cereal caused sharp declines in the other 
grains. Tuesday saw a rebound of 1%c. to 2c. in wheat, on 
reports of rust in the Northwest. Short covering helped 
the rally, with the other grains following the rising trend. 
Trading, however, was somewhat restricted in advance of 
the Federal crop report, which indicated a Winter wheat 
yield of 544,000,000 bushels, a Spring wheat yield of 257,- 
000,000 bushels, a corn crop of 2,737,000,000 bushels, an 
oats crop of 1,320,000,000 bushels, and a rye total of 39,- 
300,000 bushels. 

The report was viewed as bearish on wheat, but corn 
rallied the next day when it was discovered that there was 
a difference of 253,000,000 bushels between the average of 
the private crop reports and the higher government esti- 
mate. Oats rallied, also, in the early Wednesday trading, 
but lost most of the gain. 

Gains of 2c. or so were scored by the various deliveries of 
wheat on Thursday, on a recurrence of the black rust scare. 
Corn was up a like amount, while oats and rye iollowed the 
trend of wheat. 

United States visible supply of grains for the week, in 
bushels: Wheat, 39,097,000, up 175,000; corn, 14,518,000, 
off 1,490,000; oats, 2,472,000, off 483,600; rye, 2,369,000, off 
126,000; and barley, 482,000, off 206,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Wed 

: i, «1.285% 1 
September ... 1.36% 1.32% 1.84% 1.32% 3 1. 
% 1. 


Thurs. Fri. 
December 1.36 1.38 : 


: 567. 
Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs, Fri. 
1.06 1.03% 1.0456 1,053 1.07% 1.07) 
September 991, 95 965 { 99 98% 
December Secke 83% 811% 8: 82% 8314 $3 3% 
Daily closing quotations of oats options 
market follow: 


in the Chicago 
Sat. Mon. 
July — 51% 453 
September ......02-.e-. 4 403, 


+ 
$ 
December 44% 


431% 43 43.35 
Daily closing 
market follcw: 


quotations of rye options in 


Sat. 
1.18% 
1.145% 


1.161, 


Mon. 
1.15 1s 
1.10 1.1 
1.115% 1.1 


Wed. 
1.15 
t 1.0014 
+ 1.10% 


Tues, Thurs. Fri. 
1.153% 1,12 
1. 15g 1.091% 


September 


5 
24 
December 3} 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

Flour, — 
Atlantic 
Exports 
22,000 

2,000 
25,000 
13,000 

8,000 
4,000 


— Wheat———_, 
Western Atlantic 
Receipts Exports 
1,631,000 354,000 
1,682,000 109,600 
3,574,000 32,000 
1,908,000 563,000 
1,978,000 281,000 
1,954,000 97,000 


Corn —, 
Western Atlantic 
Receipts Exports 
486,000 
464,000 
576,000 
588,000 
595,000 
658,000 


Friday 
Saturday 
Monday 
Tuesday. 
Wednesday 
Thursday 





12,727,000 
9,460,000 


Total 


vee eae 1,536,000 
EAMG © $OGR iscsi xs 


839,000 


74,000 3,347,000 
42.000 3,195,000 





P i ™ . 

Business in Footwear Increasing.—New England reports 
that business in women’s footwear is expanding, and the volume of 
recent shows an improvement that of previous weeks. 
In the metropolitan area, Brooklyn plants are generally slow, but, 
with inventories over, contracts for a new season are almost daily 
expected. 


orders over 


soston reports that the orders received by some manufac- 
women’s shoes are larger than 
Manufacturers are 


turers for these same producers re- 
complaining of footwear 
prices, and are faced with a strong sole leather market 


upward 


ceived a year 


ago. 
and another 
Business in men’s lines also is improving, 


swing in hides. 


but not to the same extent as that in women’s wear. Black dominates 


in men’s footwear. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 10) 


SEATTLE.—The volume of water-borne lumber ship- 
ments from the State of Washington in May totaled 317,- 
940,000 feet. A total of 131,315,000 feet went to the At- 
lantic Coast. Shipments to California were second, totaling 
75,991,000 feet. A iotal of 809 car-loads of strawberries 
were barreled in Washington and Oregon in the season just 
closed. This is the largest pack ever recorded in this section. 

Wheat exports from Seattle during the crop year ended 
July 1 totaled 10,539,838 bushels, which is a record export 
for the port. Flour exports during that period totaled 2,772,- 
732 barrels. The greatest building month in the city’s his- 
tory closed with June, totaling $6,223,355. The aggregate 
value of construction for the half year was $23,389,825. The 
automobile sales for the week ended June 29 totaled 801 
vehicles, valued at $613,415, which is a new weekly record 
for this year. The total for the week just previous was 684 
ears, valued at $524,708. 


Dominion of Canada 


MONTREAL.—The general trade situation in this dis- 
trict has developed no striking features. This is a quiet 
season in the fur-manufacturing line, but orders thus far 
received are of fair average. Prices of raw and finished 
pelts are well maintained, and there is no indication of 
cheaper prices ruling for finished garments during the com- 
ing Fall. General movement of groceries is well sustained, 
teas of higher grades still give evidence of a tendency to 
further advances in quotations, though sugar, on the eve of 
the preserving season, has shown a decline, a recent cut of 
10c. a hundred making present refinery prices for standard 
granulated $6. 

Retail sales of Summer goods have been stimulated by the 
recent spell of Midsummer temperatures, and business is 
reported as rather brisk by dealers in style footwear, 
men’s furnishings, novelties, and kindred items. Dry goods 
travelers are reported to be meeting with fairly encouraging 
conditions. Mederate commitments are the rule, but aggre- 
gate volume is well up to the average, and a very fair pro- 
portion of cash accompanying orders would indicate free 
circulation of ready funds among retailers generally. 

Statistics pertaining to local building activities for the 
first half of 1928 are interesting from a comparative stand- 
point. During this period, 3,201 building permits were is- 
sued for a total value of $15,356,366; the total number for 
the corresponding period of 1927 amounting to 2,855, had a 
value of $11,689,050. 

QUEBEC.—Favorable weather during the last week has 
proved beneficial to retailers, who report that sales are satis- 
factory. There is an especially good demand for most lines 
of vacation requirements. This condition has reacted favor- 
ably in other quarters, and travelers report that good orders 
were secured over the week-end. In wholesale clothing and 
dry goods circles, conditions are reported normal for this 
season of the year, with collections, on the whole, showing 
some improvement, though they still are inclined to be slow. 
In industrial circles, manufacturers of boots and shoes re- 
port that business is steady, and factories are well employed, 
but small orders appear to be the rule. Building and con- 
struction lines continue quite active, giving employment to a 
large number. 

VANCOUVER.—While retail trade with the larger stores 
is reasonably good, the full volume of business has been 
more or less restricted by unfavorable weather conditions, 
consequently seasonable merchandise has not moved with the 
ease anticipated. Dealers are well stocked and look for in- 
creased buying interest now that the tourist trade is be- 
ginning to get under way. There is an increasing call for 
household needs in anticipation of the usual movement to 
Summer homes. Turnover in necessities, such as groceries, 
produce, meats, and kindred items continues in good volume. 

The opening results of the salmon fishing have not been 
very satisfactory, although it is a little early yet to judge 
upon the prospects of the year’s sockeye run. So far this 
season, the catch of Spring salmon has been rather dis- 
appointing. Prices to fishermen are a little less than they 
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were last year, while the weekly closed season will be the 
same. 

Figures from the various building departments in Greater 
Vancouver show that between January 1 and June 30, 1928, 
a total of 4,391 permits have been issued, with a value of 
$12,071,272, as against $10,686,553 for 4,383 permits in the 
same period of 1927, a gain of $1,202,719 in value, and 8 
permits. Notwithstanding unfavorable building weather, 
June permits were not far behind those recorded in the 
previous June, the decrease being only $259,133 and 69 
permits. 

Export of flour from this port for the year to date amount 
to more than 1,000,000 barrels, exceeding the best previous 
record for the period by nearly 250,000 barrels, and nearly 
reaching the total export of the full year of 1927. It is be- 
lieved that the 1928 total will far exceed any previous move- 
ment. 

The gross value of the production of British Columbia 
mines in 1927 was $60,729,000, as compared with $67,188,- 
000 in 1926, but this was due to the decline in prices rather 
than lessened output. The latter broke all records, and the 
present year is showing greater activity. Dividends were 
greater than in 1926, the increase being almost $1,000,000. 

The general volume of business, both wholesale and retail, 
for the first six months of 1928 has, on the whole, been 
slightly better than it was for the same period of 1927. 


Survey of Paper Box Trade 

BOSTON.—The production of paperboard during May 
amounted to 236,914 tons, and the shipments were 229,038 
tons, leaving stocks on hand 50,000 tons. Local dealers re- 
port that their sales are about the same as they were last 
year, with only minor price changes. Collections are fair. 
It is expected that manufacturers will purchase in about the 
same quantities as they did last year. 

Manufacturers who depend on the candy trade have ex- 
perienced some falling-off in their sales, while those selling 
the shoe trades have had an increase. The general lines 
are a little below their sales-totals of 1927. The trade, as 
a rule, expects to see an improvement in demand this Fall. 
There have been no material price changes in the manufac- 
tured product. Collections in this branch of the trade have 
been a little better than fair. 

LOS ANGELES.—Reports received during the last week 
show that business generally is fairly good. In fact, volume 
of sales compares favorably with that of a year ago. In 
some lines, however, lower prices are in evidence. There 
has been a continued expansion shown by chain store organi- 
zations, with a larger increase in volume of business. While 
manufacturers and wholesalers of men’s wear claim that 
business has not been so progressive, all women’s wear 
establishments report that conditions are satisfactory. 
Foreign trade is on the increase, as reflected by exports. 

Industrial activities are shown as wel! diversified in this 
district. A number of large and nationally-known concerns 
have made heavy investments in their operations here. Also, 
considerable money has been expended in expansions by 
local institutions. New industrial development has been 
characterized by the rubber and autemotive industries and 
large merchandising institutions. There also has been a 
notable expansion in the iron, steel and glass industries. 
The employment situation is referred to as comparatively 
satisfactory. 

SEATTLE.—Improvement in the paper and board pro- 
duction situation is looked for during the Fall. So far this 
year, the paper sales volume of distributors is about 2 per 
cent. behind the volume for the corresponding period of last 
year. There has been but a slight change in the level of 
prices on the average of the market. A slight stiffening of 
sulphide bonds is evidenced, but the movement upward is 
not expected to be noteworthy. 

The industry is now coming into the seasonally quiet 
period. The market is firm, and there is every indication 
of its continuance. Prospects for the Fall business volume 
are believed to be bright. In addition to the ordinary Fall 
influences toward an increase in the sales volume, the na- 
tional elections have a definite bearing on the industry. 
Mills of the State are operating on customary schedules for 
this period, with general conditions considered normal. 
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RENEWED DECLINES IN STOCKS 


Further Tightening of Money Rates Causes 
Active Selling—Rallies Only Temporary 


: oe stock market was under pressure throughout most of 
this week, with the situation again dominated almost 
entirely by the credit conditions and outlook. An advance 
to 5 per cent. from 4% per cent. in the rediscount rate of 
the Federal Reserve Bank of Chicago, announced late on 
Tuesday, was the big event of the week, and led to the gen- 
eral conclusion that a movement was under way that would 
result, before long, in an advance to 5 per cent. in the New 
York rediscount rate. Chicago twice previously this year 
had taken the lead in rediscount rate advances, first from 
3% to 4 and then from 4 to 4% per cent., and in each in- 
stance the action had been followed by similar readjust- 
ments throughout the Federal Reserve system. 

The Chicago action was chiefly responsible for a heavy 
selling movement on Wednesday, which resulted in the 
widest break in the average price of stocks since 1914. Al- 
though a somewhat steadier tone developed on Thursday, 
pressure continued. The Chicago rate advance resulted in 
a general belief in Wall Street that money is to continue 
firm throughout at least the remainder of the Summer and 
the early Autumn, and drew renewed attention to the policy 
of the Federal Reserve authorities in seeking to force re- 
strictions on speculation. The two general rate readjust- 
ments so far this year have been directed chiefly toward an 
endeavor to reduce the volume of Federal Reserve credit 
that has been diverted to the stock market, as evidenced by 
the doubling in the last year of the total of rediscounting 
throughout the Federal Reserve system at the same time 
that more than $1,000,000,000 was being added to the aggre- 
gate of loans to brokers. 

The sentimental effect of the Chicago rate advance and 
the assumption that it will be followed elsewhere by higher 
rates furnished the chief market influence, overshadowing 
the usual considerations of the condition of trade and in- 
dustry. All classes of stock were included in the downward 
movement, with the heaviest selling apparent in such leaders 
as General Motors, United States Steel, General Electric, 
American Can, New York Central, Allied Chemical and Dye, 
and others. 

Late on Thursday afternoon, following the close of the 
market, announcement was made of an increase in the New 
York bank rate to 5 per cent. As a result, prices opened 
lower Friday morning. 

The daily average closing quotations of sixty railroad 
ten industrial and five traction and gas stocks are appended: 
Wed. Thurs. Fri. 
108.76 108.20 107.03 3 106.68 
169.67 169,25 38.02 ; 168.38 
140,10 139.30 137.55 


5 
Last Year Sat. Mon. Tues. 


108.69 108.85 
170.15 


117.92 140.60 


150.88 


Daily transactions in stocks and bonds on the New York 

Stock Exchanze compare with last year as follows: 

Week Ending - 
July 13 


15, 1928 


——Bonds 
Week 
4,000 


—Stocks———Shares—, - 
rhis Week j Last Year 
7 $5,171,000 
9,909,000 
10,006,000 
10,426,000 
9,026,000 
8$.341,000 


Last Year 
771,600 617,300 
798,400 1,518,600 000 
1,400 1,6 : 4,000 
7.800 .f 558,000 
508,900 . . 12,086,000 
1,791,600 1,806,000 10,901,000 





69,700 8,826,400 $5 79,000 


Although requirements 
late the mo 


if demestic canners were expected to stimu- 
sugar following the Fourth of July holiday, 
in demand has yet appeared. tefiners, how- 
improvement in 
» will develop in the near future. 


ment of 
only a moderate increase 
ever, are 
Which they 


preparing for a substantial consumption, 








List of Investment Suggestions apen request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pitteburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - Pittsburgh 
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Banking Suspensions in Second Quarter 
BotTH the number and liabilities of banking failures in the 

United States increased during the second quarter of 
this year over those for the corresponding period of 1927. 
Numbering 92, such suspensions in the three months recently 
ended were 11 in excess of the total of 81 reported in the 
second quarter last year, while this year’s indebtedness of 
$28,952,552 show a rise of about $3,500,000 over the $25,- 
427,909 of the earlier year. The increases, therefore, were 
more than 13 per cent. in each case. 

No banking failures were shown for either New England 
or the Middle Atlantic States in the second quarter of the 
current year, while there was one suspension in the latter 
section during the corresponding period of 1927. Some re- 
duction in the number of failures occurred in the Central 
East, the Western States and on the Pacific Coast, but these 
decreases were more than offset by increases in the South 
Atlantic group, the South Central States and in the Central 
West. The largest increase—one of 14—was in the Central 
West. The liabilities fell off this year in the South Central 
States, the Central East, the Western section and on the 
-acific Coast, but there was an increase of about $6,600,000 
in the South Atlantic States, and one of $3,600,000 in the 
Central West. 

A comparison of banking suspensions in the United States 
is made by sections for the second quarter of the last three 
years, as to number, and for two years as to liabilities: 


——Number— 
1927 


st —-Liabilities- — 
Section: 1926 1928 1927 
New England 
Middle Atlantic.... 
Seuth Atlantic.... 
South Central.... 
Central E 

Central 

Western 

Pacific 


$520,000 
2,707,000 
4,449,000 
3,618,000 
9, 


21,000 
3,558,100 
680,000 
13,419,686 
1,451,000 


a T >] ’ S 
Record of Week’s Failures 

HE number of failures in the United States this week is 
466 for six business days, against 357 for five days last 
week. Hence, the daily average this week is higher than 
that of last week, while the aggregate of defaults is above 
the total of 447 for six days a year ago. The present daily 
average also is above the average for the earlier period. On 
the other hand, the number of insolvencies involving more 
than $5,000 in each case is smaller this week, being 260, 

against 269 in the same week of 1927. 

Week 
June 28, 1928 
ver Over Over Over 
$o,000 Total $5,000 Total $5,000 Total $5,000 Total 
172 95 136 85 146 108 145 
113 3f 87 61 115 63 117 
100 3 84 55 6-116 77 126 
S1 23 H 15 46 26 ay 
466 95 216 423 269 447 
COMBEE a6 2 3 Sets : 12 ¢ Bs; 26 47 18 37 
* Week 


Week Five Days Week 
July 12,1928 July 5, 1928 July t4, 1927 


SECTION 





Commercial Failures in Canada 
LOWER business mortality was reported for the Do- 
minion of Canada for the second quarter of this year, 
both in respect of the number of commercial failures and 
the amount of liabilities. The latter, at $9,285,999 for the 
three months recently ended, make a particularly favorable 
exhibit, being more than $2,500,000 below the $11,795,107 of 
the same period of 1927. The number of defaults for the 
second quarter of the present year, at 438, shows a reduc- 
tion of 46 from the total of 484 for the corresponding three 
months of last year. The decrease in number extended to 
both manufacturing and trading divisions, considerably 
more than offsetting a small increase among agents, brokers, 
etc., but the decline in the indebtedness was confined to the 
manufacturing classification. 

Geographical analysis of the second quarter’s statistics 
shows numerical reductions in Ontario, British Columbia, 
Newfoundland, Manitoba, Alberta and Saskatchewan, while 
no change occurred in Prince Edward Island. The largest 
decrease was one of 19 among traders, and the increases 
were small in each case. 


la 





Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF COMMODITIES 


Corrected 
week to Friday 





Last 
Year 


This 


ARTICLE Week 


ARTICLE 


This Last 
Week Year 


This 


! 
| ARTICLE Week 





“bbl 3.50 
.00 
.25 


Common. . oceee 


es 

sy 

BEANS: Marrow, eae 100 ib 
a 


Red kidney, choice.. 
White kidney. choice. 
BUILDING MATERIAL: 
Brick, Hudson R., com 
Portland Cement, N.Y., Trk. 
toads, delivered 
Chicago, carloads.... 
Philadelphia, carloa 


Lath. Eastern spruce. . "1000 


ei ms, N. Y..ton 
ge eg 1..1000 
000 


Shingles, Oyp. Pr. No. 
Red Cedar, Clear..... 
BURLAP. 10%-0z. 40- in.... wd $ 
8-9z. 40-in A 
COAL: f.0.b. Mines.......-.ton 
Bituminous: 
Navy Standard.. 
High Volatile, Steam.... nae 
Anthracite, ppacoyapaeel ccccce 


$2.40-$2.60 
1.40- 1.70 


free 
B.B0> sso» 
8.50- ... 

Pea 5.0U- 

COFFERS. =. 7 Rio... 

antos No. 4. 

COTTON oan: 

Brown sheetings, standard. -yd 

Wide sheetings, 10-4 

Bleached sheetings, stand. 

Medium 

Brown chestings. 4 ‘yd. ° 

Standard prints 

Brown drills. standard. 

Staple Ginghaws ° 

Print cloths, 35%4-in. 64x60. ‘ 

Hose, beiting, duck 


DAIRY: 
Butter, creamery, extra.....ls 
N. Y., Preah = 


Fresh gathered, firste.... 
DRIED FRUITS: 

Apuvies, evapurated, choice. 
Apricots, choice 1927 
Citron, imported.......+++-. 
Currants, cleaned.. ° 


rs 


NOMEN Oe 


Peaches, Cal. standar ° 
Prunes, Cal. 40-00, 25-1b. box ‘ ni 
Raisins, Mal. 6 : 
Cal. standard luose mus.... ° 


DRUGS AND CHEMICALS: 
Acetanilid, U. 5.P. bbls. Ib 
Acid, Acetic, 28 deg. ++ +0100 | it 
Carbolic, 
Citric, domestic 
Muriatic, Pree 
Nitric, 
Oxalic 
Stearic. double pressed. . 
Sulphuric. 60’ 
Tartaric crystals. oe 
Fluor Spar, acid, ¢ 
Alcohol, 190 proot U.8.P. wal 
48 wood, 95% 


a 


CUS DH HAIG Com MIC 
g = 


35.00 
3.86 


se denatured. form 5. 
Alum, lump 
Ammonia carbonate dom.. 
Arsenic, 
Balsam, 
Fir, 
Peru 
Beeswax, —. crude. 


Copaiba, 8S. A 
da.. 


soda, Am... 
powder, 


Bic whens 

Bleaching 
349 To 

Borax. crystal, i 

Brimstone, crude dom.....ton 

Calomel, American 

Camphor, domestic... 

Castile Soap —* 

Castor Oil, 

Caustic soda 6%: 

Chlorate votash 

Chloroform .. 

Cocaine. Hydrochloride. 

Cocoa Butter. 

Codliver Oil. 

Cream tartar, 

Epsom Salts 

Formaldehyde 

Glycerine, C. 

Gum-Arabic, 

Bensoin, Sumatra.. 

Gamboge 


Tragacanth, Aleppo Yat: 
Licorice Extract 

Powdered 

Root 

Menthol. cases.. ‘ 
Morphine, Sulp.. bulk. eve ee 
Nitrate Silver, crystals 

Nux Vomica. powdered.... 
Onvium, fobbing lots 
Quicksilver, 75-lb. 

Quinine, 100-02 t 

Rochelle Salts 

Sal ammoniac, lump 

Sal soda, American 

Saltpetre ae 
Sarsaparilla. Honduras... . 
Soda ash, 58% light....100 
Soda benzoate...... ee 
Vitriol, 


DYESTUFFS.—Ann. Can: 
Bi-chromate Potash, am. 
Cochineal silver 








OCutch ccccccccccccescccccolD 
Gambier = 


FERTILIZERS: 

Bones, ground, steamed 14% %. 
am.. 60% bone phosphate, 
Chicago ) 

Muriate potash 80%..... 

Nitrate soda. 

Sulphate ammonia, domestic, 


Sulphate potash bs. 


FLOUR: Spring nt - -196 Ibe 


Winter, Soft Straights 
Minn. VFamily....... ‘* 
GRAIN: Wheat, No. 2 BR... -bu 
Corn, No. 2 yellow......0--° 
Oats. No. 3 white. eee 
Rye. No. : ASA 
Barley. 


Fancy 


HIDES. hah 
Packer, No. 1 
No. 1 T 
Colorado 
Cows. heavy uative......... 
Branded Cows......... 

No. 1 buff bides.. 

No. 1 extremes.. 

We. 5 TOD. o0.000 

No. 1 calfskins ° 
Chicago City calfekine 

HOPS: Pacific, vill 

JUTE: Shipment. 

LEATHER: 

Union Uacks. 6.9. <..ccccsce 
Scoured oak-backs, No. 1. 
Selting, Butts, No. 1, light: 

LUMBER: * 

Western Hemlock 
Water Sbip., 

N. ¥. Harbor... 
White Lia N 


eye h, No. 1 Common, 


Fas Birch, Red, 4/4” 

‘AS Cyprese, 4/4” cee 
FAS Chestnut, 4/4”.. 
wet: 1 Com. Mahogany, 


FAS H. Maple, 

Canada Spruce, 

N.C. Pine, 4/4”, Bdge. 
under 12” No. 2 and 
Better oe 

Yellow Pine, 3x12 3” 

FAS Basswood, 4/4”. 

Douglas Fir. Water 


“6 


see 


North Carolina Pine, 
Roofers, 13/16x6”.. “ 

METALS: 

Pig Iron: No. 2X, Ph.....ton 
Basic, valley furnace.... 
Bessemer, hb 


“4 


Open-hearth, Philadelphia. 
Wire rods, RS ee 
O-h, rails, by., at mill. 2 
Iron bars, ref., Phila...100 Ibs 
Iron bars, Chicago. . 

Steel bars, Pittsburgh. . 

Tank plates Pittsburgh 
Beams, Pittsburgh : 
Sheets, black, No, 
Pittsburgh 
Wire Nails. 
Barb Wire, 


Pittsburgh. 
galvanized, 
Pittsburgh 
Galy. Sheets No, 24, Pitts. 
Coke. Connellsville. oven... 
Furnace, promnt ship 
Foundry. prompt ship 
Aluminum, pig (ton lots). 
Antimony. ordinary........ . 
Copper, Electrolytic... 
Zine, N 


N. Y. 


ae 

Tinplate. Pittsb’h. 100-Ib. 
MOLASSES AND SYRUP: 
Blackstrap—bbls. 

Extra Fancy.. 

Syrup. sugar. medium 
NAVAL STORES: Pitch. 
Rosin ‘‘B’’ 

Tar. kiln burned 
UDUEND 3 6:5 6.6 0:0. cic sg eee “an 
OILS: Cocoanut, Spot, N. Y..1b 
Crude, tks. f.0.b, coast.... ‘ 
China Wood, bbis., 
Crude, tks., f.0.b., coast... ‘‘ 
Cod, Newfoundland. ecoce ‘gal 
Corn, lb 
Cottonseed 
Crude, tks. at 
Lard extra, wi 


bo. 


PO Ei eises ** 


Neatsfoot. pure....... 


spot.. = 


15 
9% 

13 
18% 


coro 
9 G00 
t 


c= 


MEO rab 
or me ae oe 


tels toborobobotobote to 
CO Go OO He OS a et CO 
ee 


x 


.00 
-00 159,00 


110.00 120.00 


100.00 125.00 
120.00 
110.00 


48.00 
125.0U 
96.25 
105.00 


115.00 
95.00 


50.00 
125.00 
83.00 
95.00 


165.00 
85.00 
36.50 


160.00 
80.0U 
38.00 


50.00 
63.00 
890.00 


16 
27 
7.00 
9.80 
12: 50 


Palm, Lagos......--.++++-.1b + 
Petroleum, Pa. cr., “at well..bbl + 
Kerosene, wagon delivery . -gal 
Gas’e auto in gar.. st. bbls. 

Min.. lub. dark filtered B. + 
Dark filtered D 
Wax. ref.. 125 m. p.... 
Rosin, first run... 
Soya-Bean. tank. 
prompt .... 


PAINTS: Litharge. Am.....1b 
Ochre, French. 
Paris. White, BE sn ss 

Red d, American 
Vermilion, English. 
White Lead in Oil 
Whiting Commercial..... 
Zinc, American 


© 


to 


Sorte H 
x Rx 


4 
Moor 
Rone 
oe 


ook, 3. 
Writing, Ge sized 
No. 1 Kraft 


Boards, 

Boards, straw......... 
Boards, wood pu 
Sulphite, 2 

Old Paper No. 1 Mix.. 
PEAS: Yellow split...... 
PLATINUM 
PROVISIONS, Chicago: 
Beef, steers, best fat.100 Ibs n 2.95 
Hogs. 10 95 9.60 
Lard, N. Y. Mid. W... “ 23 13.10 


Pork. mege... 31.00 
14,00 


69.00 


Short ribs, sides l’se... 
Bacon, N. ¥ 

Hams, N. Y., big. in tes... ‘' 
Tallow, N. Y.. sp. loose. ae 
RICH: Dom. Long wee Fcy. 
Blue Rose. choice. 

Foreign, Japan No. 








RUBBER: Up-River fine.... 

Plan. 1st Latex crude 
SALT: .... 200 lb. sack 
SALT FISH: 

Mackerel, Norway fat No. 3.bbl 
Cod, Grand Banks -100 lbs 
SILK: Italian Ex. Clas 
Japan, Extra Crack 
SPICES: 

Cloves. 

Nutmegs. 

Ginger, 

Pepper, Lampong, black 

oh Singapore, w hite.. 

” Mombasa, 1 
SUGAR: Cent. 96°. 
Fine gran.. in bbls. 
be Formose. senliaids, -Ib 
Fin “oe 


5 folly basket fired. S 
Congou, 7 
Choice 
TOBACCO, Louisville '27 ene 
3urley Red—Com.. sht. wll 
Common 
Medium .... 
BIS creccese 
Burley—colory—Com mon 


18.00 
10.00 


-100 Ibs 


CU Hook Dio cere: 
Srtow cre ¢ On 


VEGETABLES: Cabbage.. 
Onions 
Potatoes 
Turnips—rutabagas 


WOOL, Boston: 
Average 98 quot...... 
Ohio & Pa. Fleeces: 
Delaine Unwashed..... 
Half-Blood Combing 
Half-Blood Clothing.. 
Common and Braid 
Mich. and N. Y. Fleeces: 
Delaine Unwashed.... 
Half-Blood Combing.... 
Half-Blood, as re 
Wis.. _ and N. 
Half-Blood ... 
Quarter-Blood 
Southern Fleeces: 
Ordinary Mediums ae wie a ete 
Ky. Ya.. etc. eee 
eighths Blood Unwashed. 
Quarter-Blood Combing..... 
eas. ed Basis: 


Fine. 8 months....... 
California, Scoured Bas 8: 
Northern 
Southern 
Oregon, Scoured Basis: 
Fine & ®. M. Staple....... ‘ 
Valley No. 1 
Territory, Scoured Basis: 
Fine Staple Choice........ ‘ 
Half-Blood Combing....... 
Fine Clothing.. 
Pulled: Delaine. 
Fine Combing.. 
Coarse Combing 
California AA........ 


WOOLEN GOODS: 
Standard cheviot, 14-os... wd 
Serge, 


ante 
HORM OUH 
naoooon 


Sho 
a 





Serge, 

Fancy cassimere. ése6 
36-in. all-worsted serge.... 
36-in. all-worsted Pan 
Broadcloth. 54-in.... 


NASARr 





+ Advance from previous week. Advances, 3° 


— Decline from previous week. 


Declines, 


* Carload shipments, f.o.b., New York. 


+ Quotations nominal. 
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Cotton Acreage above Expectations 


cotton in cultivation on 


HE acreage of 

July 1 was estimated this week by the 
Department of Agriculture at 46,695,000 
acres, Which is 11.4 per cent. more than in 


cultivation a year ago. 

Owing to late planting, the department an- 
nounced, the necd for repeated replanting in 
many sections and owing to the impossibility 
of woiking the crop out at the proper time, 
the reported stand of cotton is 6 per cent. 
below the stand reported by corresvondents 
on July 1, last year. ‘The estimates of acre- 
age, like those of previous years, do not refer 
to the total acreage planted, but only to that 
portion remaining in actual cultivation on 
July 1. Allowance has been made in the 1928 
estimate, the department explained, for about 
150,000 acres of cotton flooded out in Arkan- 
sas during the last week in June and for a 
small acreage similarly flooded in Missouri. 

The increases in acreage this season are 
most marked in the important cotton 
States, in the extensive area flooded last year 
other the acreage 
reduced last season. California 
the only States where the 
is greater ‘than in 1926. 
in cultivation on July 1 
was 41,905,000 acres, and the quantity of 
eotton ginned from the harvested area was | 
2,950,473 equivalent 500-pound bales. 


less 


and in some areas where 
was sharply 
and Arizona 
acreage this season 


Last year’s area 


are 





Leather Trade with Canada 


States Govern- 
been a decided 
leather in 
reliable esti- 
per cent. of 
Despite this 
large production, considerable quantities of 
leather are imported annually int@ Canada, 
and the United States supplics most of these 
The leather industries of the United 
States and Canada have a common in- 
terest, as can be realized when it is known 


pa peenaeenabe to a United 
there 


ment report, has 
increase in the production of 
during late and 
mates show that more than 35 
the present output is exported. 


Canada years, 


imports. 
large 





that 85 per cent. of the leather imported into 


Canada is of American origin, and 35 pet 
cent. of the leather exported is sent to the — 
United States. The present yearly sales of | 


valued at 
pre-war 


Canada 
above 


American leather to are 
than 45 per cent. the 
The main competition offered to Amer- 


more 
sales. 
ican tanners in this market is from Canadian 
that most types 
most foreign 


sources, and, due to the fact 
of foreign leather are dutiable, 
producers find it very difficult to obtain large 
orders. Despite this, Canada imports more 
American leather than does any other country 
in North America. Higher prices during 1927 
tended to hamper the American sales, but this 
trade has improved during the early months 
of the The United States ex 





present year. 





Sal 
FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street. - NEW YORK 


BARROW, WADE, GUTHRIE & CO 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 
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practically 


quantities of 
all types of leather to Caneda each year. 
Exports of leather from the United States 
to Canada in 1926 were valued at $4,321,200; 
declined sligitly to $4,269,436 in 1927, and, 
according to preliminary figures, were valued 


ports considerable 


at $1,682,404 during the frst four months 


of the present year. 


Marketing American Cotton in 
England 


| Sabadaainias by European countries to increase 


cotton growing in countries outside the 
United States may have’ important 
quences in the long run, but for the present 
and immediate future it probable, if 
not certain, that the proportion of the Amer- 
ican crop taken by European countri s will 
depend en the economic recovery of the coun- 
their customers rather 


conse- 


seems 


tris themselves and 
than on the production from new 
cording to the Bureau of Agricultural Econ- 
United States Department of Agricul- 


areas, ac- 


omics, 


ture. 

From the time American cotton was first 
mentioned as an irem of commerce about 
1784 to the time of the World War in 1914, 


the report says, Europe took considerably 
more than half of our production. From 1915 
to 1924, there was a decided falling off in the 
amount taken, but this may be attributed 
largely to the temporary results of the World 
War. In the 1924-25, Europe again 
took more than half the cotton crop of the 
United about 7,000,000 bales. 


season 


States, or 


SPECIAL NOTICE 





TO HOLDERS OF 


Third 
Liberty Loan Bonds 


The Treasury offers a new 
33g per cent 12-15 year 
Treasury bond in exchange 
for Third Liberty Loan Bonds. 
The new bonds will bear 
interest from July !6, 1928. 
Interest on Third Liberty 
Loan Bonds surrend*red tor 
exchanze wil! be paid in ful) 
to September 15 1928 
Helders should consult their 
banks at once fer further de- 
tails of this offering 


Third Liberty Loan Bonds 
mature on September 15, 
1928, and will cease to 
bear interest on that date. 


A. W. MELLON, 


Secretary of the Treasury 
Washington, July 5, 1928. 








DIVIDEND NOTICE 





INTERNATIONAL PAPER COMPANY 


New York, June 26th, 1928 
The Board of Directors have declared a 
quarterly dividend of sixty (60c.) cents a 


share on the Common Stock of this Company, 


payable August 15th, 1928, to Common 
Stockholders of record at the close of busi- 
ness, August Ist, 1928. 


Checks to be mailed. Transfer books will 
not close. 

SHEPHERD, 
Treasurer. 


OWEN 
Vice-President and 
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Another important measure of Europe's 
place in the cotton industry of the world, de- 
clares this investigator, is found in the pro- 
portion of cotton-spinning spindles possessed. 
At present, 60 per cent. of all the cotton- 
spinning spindles in the world are found in 
Europe. England far outranks either the 
United States or the Continent of Europe in 
the number of such spindles, although fewer 
pounds of cotton are consumed than in the 
United States or on the Continent. Greater 
spindleage is required for the higher counts 
of yarn than for the lower counts. 
scope of the official report embraced the 
relative importance of England and the Euro- 
pean Continent as consumers of American 
cotton, and the marketing technique as re- 
lated to the Manchester yarn and cloth market 
and the Liverpool and Manchester cotton 
markets. More than 80 per cent. of the Amer- 
ican crop consumed in England goes through 





Liverpool, 





General Business Notes 


Canadian newsprint production in May was 
203,811 tons, against 192,645 in April. Dur- 
ing May, mills ran at 80.8 per cent. of ca- 
pacity, against 84.3 per cent. in April. 


Trading in naval stores was moderate in 
volume this week, few large lots of any article 
changing hands, but there were sufficient sales 
of small amounts to impart a fairly steady 
tone to the general market. 


The total melt of fifteen United States 
sugar refiners for the period of January 1 to 
June 9 was 4,312,300,137 pounds, compared 
with 5,036,595,700 pounds in the period from 


January 1 to June 11, 1927. 


Mexican production of crude oil in the week 
ended June 9 averaged 131,714 barrels daily, 
against 133,856 daily in the week preceding. 
Light oil comprised 60,856 barrels of the’ 
total, against 62,571 in the preceding week, 
and heavy oil 70,857 barrels, against 71,285 
barrels. 

Shipments of all types of automobile tires 
—balloons, cords, fabrics, solids and cushions 

totaled 4,400,976 in April, an increase of 
66,796, or 1% per cent. over the total for 
April, 1927. Shipments of solids and cushions 
showed the greatest decline of any 
tire, being 42,145 units in April, 
with 57,716 in April, 1927: 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


class of 
compared 





@_ Our new Simplified protective Policy 


is clearly understandable. It insures all 


outstanding accounts against abnormal 


losses. The terms are liberal—yet the 


cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. P, MeFADDEN, President 





/C om 


DUN’S REVIEW July 14, 1 


NN 





~*~. 





The book no business man 
can afford to be without 


DUN’S REFERENCE BOO 


There is a volume that every business man who extends credit finds indispensable. That 
is the grecn and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 


or an average of 5,695 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are scparate pocket-sized books covering every State in the Union, five of the largest cities 


and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 





R. G. DUN & CO. | R.G. DUN «éCoO. 


The Mercantile Agency 


Gentlemen: Please send without any obligation on 


The Mercantile Agency 
DUN BUILDING, NEW YORK agg tliat regarding your Reference 








and in 257 other cities She meee utah Sion 
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